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MORE THAN 320,000 CIRCULATION 



Jransmission Methods 
areCHANGING! 



Buy the Drive that is backed 
by years of Successful 




.eoHier 
belts 

4% 





Chair 
drive 

20" 


.ubber 
belts 
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TEXROPE 
DRIVES 

667. 



Chart ihcwt IfKitttiivt in various Irantmittiont, 1939 over 1926. 
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Y LEAPS AND BOUNDS Texrope Drives have revolutiortzed 
transmission mettiods. 



Several years ago Allis-Clialmers originated fhe Texrope Drive. 
Today more fhan 80,000 ore in use . . . replacing chains end 
belts . . . effecting economies in maintenance and in space, as 
well OS improving prodyction. Wherever correctly applied, they 
have never failed to satisfy. 

Texrope Drives have been thru the long period of experiment 
and improvement so necessary to finol perfection. 

In the development of Texrope Belts Allts-Chalmers has had the 
benefit of the vgst facilities of The B. F, Goodrich Rubber Co. 
A belt has been produced that is omazingly flexible, long 
lived and slipless. Texrope Belts ore formed in accurately 
machined molds. They seat perfectly. 

Grooved sheaves would seem simple to manufacture , , . yet 
Allis-Chalmers found perfect balonce to be 
necessary to eliminate vibrotion . . . perfect 
machining vital to proper seating of the belts. 

By years of practical experience Allis-Cholmers 
has perfected the Texrope Drive . . , the belts 
seat perfectly in the sheaves ... the sheaves 
are perfectly balanced to eliminate vibration. 

Only in Texrope Drives can you buy the 
result of severol years of development by 
Allis-Chalmers and The B. F. Goodrich Com- 
pany . . . two organizations whose leader- 
ship hos been unquestioned in their respec- 
tive fields for well over half a century. 

ALUS-CHALMERS MANUFACTURING CO. 

Texropa Diviiion Milwoukaa, Wk. 

Sp«cio(i»fj in Poirer MaMtniy Sincv 1846 
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Read thta Picture Bool: 

The Tew mfnutes It 
takefl to absorb the 
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prove Eirofitiible to 
tile hie he«tcxccullvc. 
Aub for Bulletin 1228. 




THE UklVtS TH*T REVOLUTIONIZIO 



ORIGINATED BY 



THANS/V\ISSION PRACTICE • • • 



IVhrn turiiing to .^r-i-fJ-rHALUEiis If axdfacti'kiwo Company please mnititm .Vation'i Busineti 



NATION'S BUSINESS for August, 1930 



The more you know about 
Frigidaire Water Coolers . . . 
the more you'll want them 



Frigidaire Water Coolers are 
products of General Motors. 
They offer you a combination 
of outstanding advantages. 
The cooling unit is incredibly 



quiet and extra-powerful . . . 
so powerful that it cools large 
quantities of water by running 
just a few minutes each hour. 
It operates efficiently regard- 



( 




\ 



Note the spfdiil compartmmt. 
milk and hfi-erages . . ■ cofJ 



less of heat — ^io foundries — 
any place where cool water is 
needed — and all for just a few 
cents a day. 

Furthermore, you get your 
choice of a wide range of 

models there is a Frigidaire 

Water Cooler to meet almost 
every requirement. You can 
have a multiple- type installation 
or complete portable units — 
whichever you prefer. There 
are models to cool bottled 
water, others for city water . . . 
equipped with bubblers, faucets 
or glass fillers. There are cabi- 
nets designed and finished to 
harmonize with any office fur- 
nishings. There are cabinets 
with separate compartments for 
sandwiches, milk, and other 
bottled goods. 

But let us give you all the facts 
about Frigidaire Water Cool- 
ers. Mail the coupon for our 
new illustrated booklet — today. 

Here you can keep satidwichei, 
and fresh until ready Jor use. 



FRIGIDAIRE WATER COOLERS 



FR IG 1 DAJ R £ CO R PGR AT tON, SithsiJUrr »/ Cmtnil Mtttn Oirtmrjiim, Depi. P. J ». Day ton, Olilo. 
PIntr >cnd at your illyttnud bookki on Frrcidun VCiiet Cuolert. 



Addrctt. 



Nttlwi'i Diuliuu li publlitwd Ml Uw 3lltb ill mm ■moiIi Ii> Ihi CtiaalMr of r<ia»tiTa nf Um rmtftl HIswt. PiAIIemlM 
OAr«. Wiiiilniuw, l>. r. Kdliotttl, Adiettlilni iBi) Cln-ulatlofl Offli'n. tni^ H tvrnt. V. W. Wiililnitun. U. •' Muii' 
•eririlun pttcv ItJ.OD on* rb»r; ti RO Kim jtun; 22 rtuu ■ ruvj, Vjiiun^ tt BtronU-rliM niatiir ManI) Su. at Um 
I'li^l UHIi-F at W^itlilnctui. D. C . aitdlilMial anirjf at iitrmhW Cuui., uuilar Uia Aat d Ifuak I. )S(I 
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DUPLICATING 
GIANT 





This new model, in many remark- 
able ways, brings the Mimeograph 
Process to still higher levels of efli- 
ciency. More completely automatic! 
Takes a full ream of paper at a time. 
Positive feed. Needs less attention from 
operator. With greater accuracy it dupli- 
cates form letters, bulletins, maps, charts, 
office forms, etc., by hourly thousands — and 
at small cost. Get particulars from A. B. Dick 
Company, Chicago — or in principal cities. 



MIMK Or il VPH I 



tyhen amtiag to A. B. DlcK Cdufa.vv plcaie iiifniioH Nation' t BttiiAtsa 
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SupcR-Way 
doors and 
bard ware as 
matuUed in 
Illinois Con- 
Iral Freight 
House at 
Indiaoapolis, 
Ind. 



SupeR-Way 

Doors and Hardware 



Here is doorway cqnipmeni ihnt is meet- 
ing the most exnclinp standurtlis of many 
of the largest railroads and industries. 

The construction of SupeR-Way doors is 
exactly suited to the ^strenuous aliu^e 
which most doors in roundhouites, freight 
houses and wareliouses must withstand. 

SupeR-Way doors are built with a heavy 
steel frame sescurely Mcldcd. Solid wood 
members are tongued and grooved and 



seeurely spiked together inside the steel 
T. frame without a spike exposed. 

SnpeR-Way Hardware, either hangers or 
hinges, is fitted directly to the steel mem- 
bers — ''steel to steel" eonlaet. AH weight 
is carried by the steel frame and corner- 
bracing so there is no possibility of sag- 
ging, warping or pulling apart. 

Both dfM>rs and hardware arc made to take 
care of any size opcuing. 




"Qualilylm 
ill imprint" 



Construction tietails and catalog of 
designs tcill be mailed on request. 

Richards-Wilcox Mfq - Co- 

"A H A H Q t % r O h ANT DOOR THAT ILIDit" 

AUftORA, ILLINOIS, U.S.A. 

Bramhet: Ni^w York Chicuiio BvhIud l>)iilnil«lg>liiii Clc-volnud CinciDDitl 
IndiuiKipali* Sl. Laula Nrw Urleanji Dtsa Muinpji MioMiapoliia Kuiwis City 
Ijom AnaelMI Sun Franrunu limnlin SnitUc Dnlniit AilnnU 
HichnrM-Wilcut dnadiiui Cu., Lul., Lunilon. Ont. Moulreal Winnipeg 




ii'hen urilinii ti> Kichauis-Wilcox Mrc. Co. flrait menlion Kalioa's Bmineti 
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74Z.., 



73% 



... of the 
manufacturers 
in these 3 leading industries 
use Vacuum oils on their 
important machinery 



I 



Leaders naturally do hustness 
with leaders. An analysis of the 
Icadinfi industrial concerns in 
America rcvcal.s a dominant per- 
centage of Vacuum Oil Company 
customers in practically every 
industry. The percentages in 
three of these industries are rep- 
resented above. 

Tlie Vacuum Oil Compan\''s 
64 years' e\7)erience, in kibrirat- 
ing all kinds of industrial ma- 
chinery, has built up what is 

When tvritin^ 



probably the world's most com- 
plete knowledge of industrial 
lubrication. The (luraoyk' brand 
rejyrcsents the most diversified 
line of lubricants available to 
modern industry. 

A manufacturer seeking the 
utmost in quality production at 
lowest cost will find hi-s inquiry 
prom[)tly answered by a Vacuum 
specialist in his field. 

VACUUM OIL COMPANY 

Hrotlqunrti-r*: 81 BriU4l way, NV« Yiirk. tltxn< \>rt nii J 
tlintribijtinit wuzvLauH!« Ibruuicitvut Ihp Korlil 

la \'.*CL!.w Oit CoufASY fUaif menli/m S'alion't Bustnrss 



QUALITY BRINGS 
LEADER.SHIP 



Lultricatiiig Oils 

Tl»»" worldV quality oiU 
(nr plant liibrtroUou 
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1^ Hwing GiU»w»y 

"Lower Away!" — American products going abroad 



Tell Us More... 



A M I D D L E W r. s T E R N M A N u F A c T u R E R writest o Say , " W e 
are doing approximately ? 20,000 to $25,000 a year on ex- 
port. We should like to increase this amount .... tell us more 
about your export faciliticj." 

American manufacturers, more and more, are extending 
their business horizons. Like thewriter of the letter quoted 
above, many of them turn to this bank for help and advice. 

Because the Irving has valuable connections in every im- 
portant city in the world and because it has been instru- 
mental in building up the export trade of many of its clients, 
it is in an unusually favorable position to assist other manu- 
facturers who wish to expand their business abroad. 

Our many years of foreign trade experience and our 
knowledge of world markets are available for the solution 
of your export or import problems. 

IrvingTrust Company 

Out-of-Town Office— Woolworth Building 



Next Month 

EVERY ONE admits that obsolescence 
is espenisive, but it remains for W. H. 
Rastail to supply accurate figures as to 
how expensive it really is. As chief of 
the Industrial Machinery Division, 
Bureau of Foreign and Domestic Com- 
merce, Department of Commerce, he is 
in a position to watch the workings of 
obsolescence both in this country and 
abroad, and can offer concrete evidence 
of just what obsolete machinery and 
methods are costing in various lines. 

No business man likes to be known 
as a sucker, but Boyden Sparkes has un- 
covered a new and profitable racket, 
which uses the credulity of business men 
as its chief stock in trade. Mr. Sparkes, 
a former newspaper man, is a widely 
known writer of articles and fiction. 

William McFee, who knows both 
England and America from long resi- 
dence in each, compares the American 
and British views of selling. His obser- 
vations will interest every one, but will 
be more than ordinarily helpful to those 
engaged in foreign trade. 

Other men who will write in the Sep- 
tember number include Herbert Corey, 
E. C. Sams, president of the J. C. 
Permey Company; and E. J. Kulas, presi- 
dent of the Otis Steel Company and of 
the Midland Steel Products Company. 



THIS MONTH'S COVER 

Painted by Edgar F. Wittmack 

A LEISURELY commerce was lighted 
by uncertain and inadequate candles; 
a plodding industry was iwwered by 
human muscle; business was bounded 
by the hours of daylight and the 
strength of toiling workers. 

But in Baltimore farsecing men con- 
ceived a new enterprise by which they 
were literally to light the way of prog- 
ress. Placing a coal-filled iron retort in 
a furnace, they made gasr—a. crude gas, 
partly refined by being passed through 
a dish of water, then on to standards 
where it burned with a bright, though 
flickering flame. 

These pioneers formed the first pub- 
lic-utility company. In their smoking 
furnaces were bom the genii of light and 
power. From the iron and copjier tubes 
with which they piped their product to 
I heir first doubting customers grew the 
great conduits that now bring light and 
heat and power to countless homes and 
factories. To these public-utility pio- 
neers. Nation's Business dedicates 
this cover. 
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WANTED: SAFE MEN 

for Dangerous Times 



BUSINESS today needs, and needs 
desperately, executives with fresh 
minds and up-to-date equipment — men 
•who are safe, not in the discarded sense of 
dodging decisions, but in the modern sense of 
making them and making them right. 

During the next five very dangerous and excit- 
ing years, the new competition will make the 
fortunes of a lot of such men — and incidentally 
toss a lot of others on the scrap pile. 

We are not in. the least exaggerating this de- 
mand for trained executives. So badly are they 
needed that the key men of American business 
today have gone to extraordinary lengths in help- 
ing the Institute to train such executives. They 
have actually prepared for us a whole new Course, 
designed to meet the new conditions. 

The authors of this new Course are men whose 
success belongs to the present — not the past. 
Their own success in the future depends in some 
degree upon their ability to find and develop 
capable assistants. That is why they have co- 
operated so enthusiastically with the Institute. 
Among them are: 

Alfred P. Sloan, Jr, Prtsidtnt, GeneraJ Motors Corp.; Joseph 
P. Day, the real-estate wiiartl; Hon. Will H. Hays, Preiidtnt, 
Motion Picture Producers and Distributors of" America, formerly 
U, S. Postmaster General; Bruce Barton, Chairman of the Board, 
Batten, Barton, Durstine & Osborn; John T. Madden, Dean, 
School of Commerce, Accounts and Finance, New York Uni- 
versity; Dr. Julius Klein, The Asststaat Secretary, U. S. Depari- 
ment of Conimerce; George Baldwin, Vice-President, General 
Electric Company; Hubert T. Parson, President, F.W. Wool- 
worth Company; David Sarnoff, President, Radio Corporation 




of America; F, Edson 'Wbite, President, Armour & Com-' 
pany; and DejtterS. Kimball, Deaa, College of Engineer- 
ing, Cornell University. 



In preparing the new Course and Service we 
have drawn, without regard to cost, on the time 
and interest of these outstanding business states- 
men. It is new, challenging, utterly un-academic, 
vibrant with the energy of men whose names are 
magic in the councils of modern business. So 
new is it that the latter sections are not yet off 
the presses, although the work of assembling 
and editing is now complete. 

We have prepared a new booklet which de- 
scribes this new Course and Service. It is entitled 
"What an Executive Should Know." It is for 
men of serious purpose only. It will take about 
an hour to read, and it is free. Frankly, it is dif- 
ficult for us to understand how any man who 
intends to make himself independent in the next 
five years can afford not to read it. 

You mmt equip yourself to deal with what lies 
ahead. Send for your copy of this booklet today. 
It will come to you by mail, without obJigation. 



Alexander Hamilton Institute 

\^ti Attor PUce, N«w York CiCT. do C^oadA addrcM Alexmodcr HunQt^d 
loitituce, Ltd.. C. P. R. fiuildiag, Tatoato.) 

Send mi! without obliKition the new booklet, 
**Wbat an Hxteutilt Shouid Ktt9V/" 



Ndmc- 



Buiinc» 
Address— 



Eluirnei) 
Koiitioiu. 



Tjfpe of 



Out of this depression will emerge 
new fortunes, new leaders . . . You'^ 

iriien ttrttiKO le Al».\*xi>Ui ir»Mil.ius Ikwituti f/Mi/ uttultan Sation'i Butinrii 
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NEW 





INTERNATIONAL 

ELECTROPRINT 

. . . . the only fully automatic^ f^^ly 
electric time stamp 

HERE is just the time stamp you've been waiting for — 
a husky, compact and durable machine that is completely 
automatic and electrically operated, (from A. C. or D. C). 
There is no handle to hit, nor delicate trigger mechanism to 
get out of order. A mere touch of the finger does the 
work. The legible, printed time record of an International 
Electroprint on every letter, telegram, order, or other business 
paper in your office or factory is your insurance against the 
loss of time and money through carelessness, negligence, and 
irresponsibility. 

May ive not tell you more about it? Write or 
phone the International man in your vicinity. 
He will gladly furnish you tvith complete details. 



International B 



usiness 



Mach ines Corporation 



INTERNATIONAL TIME RECORDERS AND ELECTRIC TIME SYSTEMS 
INTERNATIONAL ELECTRIC TABULATING AND ACCOUNTING MACHINES 
DAYTON MONEYWEIGHT SCALES AND STORE EQUIPMENT 



GENERAL OFFICES 
270 Broadway 
New York, N. Y. 



CANADIAN DIVISION 
loMrnational Buiinci) Machinci Co., Ltd, 
mo Campbell Ave, W. Toronto, 
Ont.| Canada 

Ogicn arnd ttrvie* ttatloai In nH the prineipat ciiitt of the norld 




U'Htn writint to lariuiXATiONAL Boixus iUcHIKU CoirouTIOH fUast mtiitioa {Nation's Butintss 
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The Dividends Vacations Pay 



VACA'l'IONS are all things to all 
men. 
Some men vegetate; others recreate. 
Vaeation may mean care-free days 
of golf or fishing with no need to explain 
"in conference." Or it may signifv an in- 
viting space of calm for the recharging of 
mental batteries, the repleni.sbment of ideas, 
the charting of new industrial courses. 

It i.s oljvious enough that the annual 
emancipation frotn the job is a matter of 
eiiange as much as rest. The tirefl mind de- 
tai^hed from il.s workaday round of con- 
centrations can find appealing nourishment 
in the vacuum of vacation leisure. It was a 
great scientist who discovered the paradox* 
that "there is something in the vacuum." 
And Dr. Whitney has demonstrated the 
substance of his belief through the wonders 
I)erformed at the research laboratory of the 
(ieneral Electric Company. 

Regularly he and his a.ss(K'lates have 
hitched themselves to ideas. Over and over 
again they have di.scovered truths stranger 
than fiction. Not all of us who have vacations 
to spend can work prodigies of science but 
we can achieve Dr. Whitney's paradox in 
some degree. We can turn leisure to .some 
account. We can dream to good jjiu-pose. ^^'e 
can get something out of nothing, even as the 
laboratory explorers have done. 

When the first page of a San Francisco 
newspaper is read in New York State a few 
hours after it is printed; when a lecturer 
makes a ray of light produce music and 
transmit his voice acro,s8 the room; when 
Australia chat.s with America, and en- 
gineer.s talk of bringing water power from 
Pacific slopes to within reach of industrial 
markets in the Northeast — even the sophisti- 
cated denizen of this ultrauKKlern wurtil 
begins to inquire "Wherefore?" And the 
answer has more than a touch of the myste- 
rious, for he is t(»Id "It's the vacuum — it's all 
in the vacuum tube!" As everyone knows, 
Kdison's incandescent electric lamp is essen- 
tially a Vacuum device. 

These wonders have come to pa.ss because 
men hitched their faith to idea^. It is true 
that the world, being constituted of himian- 



ity. is articulate with doubt of new ideas. 
yXlwn Sir Walter Scott heard of the work of 
Murdock, the pioneer of gas lighting, he 
exclaimed. "There is a mad num who pro- 
poses to light London with — what do you 
think — smoke!" If he had known of Edi- 
son's lamp he prol>al)ly would have .scoffed 
as vigorously, "There is a man who expects 
to illuminate the world with- — what <lo you 
suppose— nothing, a vacuum!" 

It is couunonly obser\'e<J that the world 
is lighted with ideas. Tf you look a little 
eloser you will perceive in each case that the 
discoverer and the inventor each had his 
idea before he could protluce the substance 
of its application. A sublime faith pos- 
sessed him and urged him forward long 
before he could demonstrate the reality to 
the worlfl. 

Always the dream precedes the realixatton 
of the purposeful idea. Always imagination 
outdistances the known facts. By bridges of 
fancy civilization advances and man ex- 
]»inds his uiulerstanding of the underlying 
unity of the universe. 

So it is that the practical men, the hard- 
headed leaders, set more and more distant 
goals for their business objectives. And 
tln'ir .sons will l(K>k beyond the horizons that 
now liound the farthest reaches of business 
vision. 

(roods, services — the whole apparatus of 
Imsine.ss m we now know it — can be im- 
I)roved, and by the sovereign force of ideas it 
will be improved. 

Ideas are hardy and persi-stent. You can- 
not escape an idea. It will penetrate your 
strongest walls. .Vn idea makes nothing of 
lime and space. Eventually it will get you. 

In the days of Ilarun-al-Ilashid the idea 
of the magic carpet made an engaging fairy 
tale. A man of our times added a gasoline 
motor to the idea of that lively .\,rabian tale. 
The nuigic carjH't became the airplane. 

We can use (Uir vacation leisure for loaf- 
ing or for thinking. The p().s.sibility that a 
vacation can produce ."iomething more than 
a coat of tan is a ratiier revolutionary idea 
in itself. 

— R. C. W. 
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THE MODERN PLANT 
PAYS DIVIDENDS 




Modem »traighl.tine productum plant of The Ceometric Stamping Co,, CleveUtnd . . . Designed, buiU and equipped by Austin 



Designed and equiftped fur straight-line pri*- 
duction, planned for Diech&aifal handling 
with a well-balanced layout of departments, 
the modem industrial plant i« like a mam- 
moth machine Each operation follows the 
other with exacting precision, all governed 
by a predetermined schedule — delays are 
eliminated — time is saved all along the line. 

Only such a plant — fully modem — can meet 
present day competition — ensure increased 
production at low cost — end the year with 
profils and dividends. 

It is here that Austin Engineers come into 
the picture. For any building project you 
may contemplate they bring you wide experi- 
ence which can be advantageously applied to 
your problems — whether such plans involve 
a complete plant, the moderniaang of your 



present facilities or the building of branch 
plants and warehouses in any part of the 
country. 

And Austin, by an unusual plan— The Austin 
Method of Undivided Rcaponsibilily — takes 
the entire burden from your shoulders. Your 
project is handled complete from preliminary 
layout to the iinished plant— a single contract 
covers design, construction and building 
equipment; guarantees total cost, quality of 
workmanship and materials, as well as a «lefi- 
nite completion date. A bonus and i>enalty 
clause is included if desired. 

Wby not arm yourself with facts and figures? 
Austin Engiueers will gladly furnish them for 
any projeets you may contemplate. Phone, 
wire, write the nearest Austin Office, or use 
the convenient memo below. 



THE /tUSTIIM COIV1P/%IMY 



Engineers ami Builders t Cleveland 



PHUEMX 

THE AI sriN COMPANH OF fJAUFORNU, I.TD.1 LOS ANGELES, OAi£LA>'l» ANK SAX FRAMUSCO 
TTIK Al fi'N.N tOiWPANV OE TEXAS 1 UALLAS. THE AUSTIM COMPANY W CAJVAUA, LTD. 



IVEWTOBK CHICACO PlIILAIJELPHU ■SKWARK OimiOlT 

PITTSUIK*;!! ST.LMtlS SKATILK pflRTLA!>tl> 



M^mo to TW AiiKlin Compaay. (Jlevplanil - We nr« inlpiwlfd in a pn>iect conlaining ..aq. ft. 

Send me a personal c«)py of "The Austin Buok of BuildingB.'' Imlhldual... 

Firm - City Naaae 

When twjdntr Id Tm Ausnji Coupaxv or iti branch e^fM pleme mfnd'oii ft'od'oii'j B»tinctt 
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As the Business World Wags 



THUS WE MAY SEE, QUOTM HE, 

HOW THE WORLD WAGS — .4s You Like It. 

HAILED as "a piece of industrial 
Pay Rolls Made statesmanship of the first order" by 
to Float New York's state industrial com- 
^ missioner, ttie General Electric 

Company'snewcooperativepian for 
stabilizing employment and insuring relief to employees 
during enforced layoffs is to be submitted to each com- 
pany unit for acceptance. Should even,' plant approve 
the plan, a total of 75,000 workers would be affected. 

Gerard Bwope, president of the Company, has ex- 
plained that the individual contributions would be the 
same from president down to office hoy, one per cent of 
the income. While no minimum is set in the plan, the 
lowest relief payment will be about $10 a week, but in 
no case will it be more than $20 a week. 

When emplojTTient falls below a certain figure, non- 
members will be required to pay into the fund, provided 
they are employed at least 50 per cent of the time, and 
unemployed members will not be required to contribute, 
but will recei\'e laenefits. The Company also agrees to 
stabilize its force by hiring new workers as slowly as 
possible when business is increasing, and by keeping 
layoffs at a minimum during dull periods by mainte- 
nance and similar work. 

Industrial interest in achieving an equitable conti- 
nuity of employment is taking its place in the public 
consciousness. When Procter and Gamble, soap makers, 
guaranteed 48 weeks of work each year, the practice 
was acclaimed by the press as "a pay roll that floats." 
The measures proposed by the General Electric Com- 
pany help to confirm belief that long-range provisions 
for unemployment are becoming a settled policy of 
American industry. 



TF GR.^PHIC accent were needed 
to emphasize individual declara- 
tions that time is of the essence in 
the planning and control of public 
works, it is now at hand in the well 
charted conclusions issuing from the Committee on 
Economic Changes of the President's Conference on 
Unemployment. With regard to the launching of public 



The Time for 
Public Works 

★ 



works projects in behalf of business and employment 
stabilization, the Committee finds that | 

... if properly timed as the pendulum of employment starts to 
swing in an unfavorable direction, the influence of prompt expedi- 
tion of public works is effective out of all proportion to its .size. 
Timeliness multiplies the effectiveness of each project accelerated. 

Prompt action is, of course, contingent on knowledge 
of the economic situation "so tliat favorable trends 
which threaten adversely to influence the economic 
balance may be anticipated and compensating factors 
influenced earlier than would be the case if natural 
forces were left to act in their own time and way." 

Public construction as an unplanned emergency re- 
lief for imemployment has long been tried, and is found 
wanting when weighed by the Committee. Nor does it 
find decisive practicability or necessity in the withhold- 
ing of construction expenditures in good times in order 
to provide a work reserve for depressions. City and 
regional planning, public research, and the improved 
flexibility of financial and governmental agencies are 
signs of the times which point to more effective elas- 
ticity in utilizing spending power toward the main- 
tenance of economic balance. 

It is not difficult to find the lessons of experience re- 
flected in the Committee's judgment that "a perfect, 
even flow of economic activities is not practically at- 
tainable, but an increasing degree of economic stability 
is undoubtedly the goal toward which the worid is now 
working." There is as much invifation to believe that 
when it declared for a continuing study "so the full 
benefit of the data collected in the past may be ob- 
tained," the Committee had no intention of contriving a 
confusing paradox. Rather, it has helped to define the 
idea that intelligent coordination and cooperation in 
planning and performing can motivate economic prog- 
ress little short of perfection. 



r TL ti • economic nomenclature 

German IhnH m ^^j^j^^ has developed in the post- 
New Terms war overhauling of European trade 
and industry-, "rationalization" and 
"syncretism" are widely used and 
variously interpreted. Whether these terms were origi- 
nally used in Germany, or whether they were sponsored 
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at the World Economic Conference held at Geneva in 
1927, the Germans have applied them with character- 
istic ingenuity. 

By usage, "rationalization" has come to define the 
reorganization of business as a whole. It comprehends 
the standardization of materials, methods and prod- 
ucts, scientific management, improvement of transpor- 
tation, communication and marketing, the consolida- 
tion of industries and better budgetary control- -in 
brief the effective and economical coordination of all 
industrial functions. The lengthening shadow of the 
German chemical trust provides an exclamation point 
for an international interpretation of rationalization. 

Less familiar is "syncretism," which defines a move- 
ment toward cartels, mergers, and the unification of 
administrative, productive, and distributive functions. 
The community of interest recently established between 
the North German Lloyd and the Hamburg-American 
steamship lines is a case in point. 

Whatever German accent "rationalization" and 
"syncretism" have acquired in commercial lexicons, 
a broad confidence in Germany's future is significantly 
attested in the acceptance of the Young Plan new an- 
nuity loan. The American share of these bonds amount- 
ing to $98.250,000— or almost one-third of the interna- 
tional indemnity — was offered by bankers at a price 
of 90. Before the announcement of the official terms, 
the loan went to a premium of more than SIO a bond 
in the over-the-counter market. A reception so enthusi- 
astic argues a faith that German thrift is the most 
characteristic product "made in Germany." 
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Explanation to 
No Profit 

★ 



HOW easily some devices of our 
"new era" economics can be viewed 
as pillars of prosperity or as props 
to pessimism is revealed in an Eng- 
lish appraisal of consumer credit. 
Seen through the editorial glasses of the London Times 
Trade and Engineering Supplement, the idea is that 
high wages enable workers to buy more goods, and 
therefore, promote business activity. As observed from 
London, the theory seems to have broken down in the 
hour of depression "even behind the high tariff wall 
in .'\merica." 

In England, to take a closer look, it is obvious— 
to the Times at least — that high wages without the 
shelter of a tariff first create consumer credit for con- 
stimer goods produced on a lower wage standard, and 
next result in unempio>Ttnent because the products of 
high wages cannot be sold because they are too dear. 
A focus of forces so fateful is enough to incite defini- 
tion by a ponderous phrase of the elder Lord Chatham, 
"a concomitance of calamitous circumstances." 



WHAT the insurgent Dartmouth 
students did by way of emancipa- 
ting our civilization from the sla- 
very of long trousers is now a brief 
bit of sartorial history. The "longs" 
still seem to have it. Exposure of a multitude of shins 
was an object lesson in personal liberty, yet apparently 



The "Longs" 
Seem to Have It 

★ 



the "shorts" gained converts as a campus costume 
rather than as a national custom. But let it not be 
thought that brevity is less the soul of dress reform 
than it is of wit. An idea so revolutionary knows no 
frontiers, and gains momentum with a sort of inter- 
national emphasis," as "Lucio" so lyrically suggests 
in the Manchester Guardian: 

What saps a nation's strength and pride? 
What cramps its manly form and stride, 
.^nd turns its youth, unsanctified, 

To coistrils and carousers? 
What spreads corruption's baleful breed. 
And makes the stoutest lad weak-kneed? 
Be warned — it is, it is, indeed, 

The cursed cull of trousers! 

Versifying aside, the pioneers in this Spartan ges- 
ture are imdecided whether they were more honored in 
the breeches than in their obser\'ance. And probably the 
textile industries are just as glad their fates are not on 
the knees of these undergraduate gods. 



The Length 
of a Chain 

★ 



FAMILIAR as the chain store may 
seem in its physical aspects, the 
number of operating organizations 
and the number of the constituent 
links are not so definitely fixed in 
the public eye. A current census is provided in the re- 
ports now coming in to the Federal Trade Commission. 
Up to May 24, 1,060 chain-store organizations had 
responded to a questionnaire issued by the Commis- 
sion. As of March 30, 1929, these chains were operating 
56,674 stores or approximately fifty-three stores in 
each chain. 

Ninety-one of these chains operated 50 or more 
stores each, while the remaining 969 organizations each 
had less than 50 stores. The total number of stores 
operated by the former group of 91 chains aggregated 
only 7,979 stores. In other words, as the Commission 
points out, less than 9 per cent of the total number 
of reporting chains operated more than 85 per cent of 
the stores reporting, while upward of 90 per cent of 
the reporting chains operated less than 15 per cent 
of the stores. 

Slightly less than 25 per cent of the reporting chains, 
and something imder 68 per cent of the reporting stores 
were groceries and meat markets. 

"Varying amounts of information" were included 
in the returned schedules, to use the Commission's 
phrase. For one thing, the responses suggest an answer 
to the question of how long is a chain. 



The Wa 
of Leadership 

★ 



IS any man worth a million dollars 
a year? John F. Sinclair, corre- 
spondent for the North American 
Newspaper Alliance, has been seek- 
ing the answer. On the word of 
Ralph Gwynn there are no million-dollar salaries in 
the Penney-Gwynn chain-store organization — "no man 
in our institution gets one-fourth, or one-fifth, or even 
one-tenth as much." Somewhat divergent is the view 
of Adolph Zukor, Paramount-Publix chieftain, who 



il 

I 



NATION'S BUSINESS for August, 1930 



13 



said, "Men whose creative ability is worth a 
milhon dollars a year are few, but there are some 
in the United States, ... To say that a million- 
dollar salary cannot be earned in the United 
States is foolish." 

Edward A Filene, Boston merchant, declared, 
"I would pay Owen Young a million and feel 
sure I would get more than a million profit as 
my share of his work, I would pay Henry Ford 
a million a year to run Ford Motors, There are 
others." As positive in contrast was the judg- 
ment of Nicholas F. Brady, at the time of his 
deatli reputed the largest stockholder of the New 
York Edison Company. "No employee of a well- 
run corporation can possibly be worth in salary 
over $100,000 a year to any corporation," he 
said. 

It is obvious enough that Mr. Brady's re- 
sponse does not eliminate the increase of ex- 
ecuti\'e income tlirough additional compensation 
paid as bonuses for efforts which increased 
profits. Susceptible to many conclusions, as they 
no doubt are, the answers Mr. Sinclair reports 
serve to confirm belief that the question of 
salary reward in business will always in- 
\'ite answers quite as various as the men who 
give them. 





Every Man His 
Own Magnate 



DIVERGENT as opinions may be 
on some of tlie economic conse- 
quences of the stock-market ad- 
justment which began last October, 
the accomplishment of a wider dif- 
fusion of corporate ownership is readily supported with 
statistics. A representative view is provided by Frazier 
Jelke and Company of New York in the finding that 
"many big blocks of margin-held stocks have been 
broken up and the number of stockholders of record 
never was so large as at present." Examples to direct 
that conclusion are immediately at hand. 

Montgomery Ward fiad 11,775 common stock- 
holders on .'Vugust 4, just one month prior to the peak 
of the stock-market advance. On May 7, 1930, the 
company's shareholders' list had increased to approxi- 
mately 51,250 names. General Motors Corporation on 
February 15, 1930, had 218,392 common stockholders, 
or 100,625 more than on August 17, 1929. 

And for further suggestive showings, United Gas 
Improvement in the summer of 1929 had 28,004 share- 
holders compared with 68.500 at the end of the year. 
United States Steel's list gained from 110,166 at the 
end of the third quarter of 1929 to 124.069 at the end 
of the first quarter of 1930. Pennsylvania Railroad had 
184,997 holders of record at the beginning of October 
and 196,119 at the end of December. The number of 
names on the books of such companies as Radio Cor- 
poration, International Nickel, Anaconda, Standard 
Oil of New Jersey and Packard Motor Car showed a 
considerable gain for the final three months of last year. 

More inviting price appeal goes part way as reason 
for the increasing distribution of common stock issues. 



WAS. A FISHER MAM V^HO 
COMPIAIHED LOUDLY BECAUSE 
A FISH -(Wo CoT AWAr, 
•ftE NOiSE HE MACJf SCAfttO 
CrTHER FISH AWRY, WrttCM 
CAU6iO HfM To COMPUUN 
UmOER, TrtEHEBT TftKirtttMiNG 
^VORE AND.r^RE AWAY- 
Trivs CONTINUED UrfTlL HE 
■fttKEO HIMSELF OUT OF 
A COOD CATtH. 



The Complaining Fisheniian 



More significant of the trend in public relations is the 
expert judgment that "the companies with the largest 
number of sliareholders keep their owners best in- 
formed." Where effect can so easily be traced to cause, 
understandable frankness would seem to be the in- 
gredient most essential to tiie making of a useful 
financial statement. 



ManhattanWants 
More Homes 

★ 



MANHATTAN, says Edward F. 
Corse, chief census taker for that 
district, is in danger of losing its 
preeminence as the most populous 
county in the United States. That 
distinction will cross the East River to Brooklyn. More 
than that, Mr. Cors4 predicted, in four generations 
Manhattan will have no residents. 

The energetic Julius Miller, president of the Borough 
of Manhattan, does not propose to have his pet island 
depopulated and the very newspaper that printed Mr. 
Corse's assertion and prediction published also Mr. 
Miller's remedy. He has pledged 25 of the city's leading 
builders to put up each an apartment building where 
rents shall not exceed $21 a room per month. Architects 
are at work on the plans, the Metropolitan Life will 
help in the financing and Mr. Miller is sure builders and 
owners can make fair profits. 

Mr. Miller's plans may be feasible and the yearly loss 
of 65,000 population from which Manhattan now 
suffers may be lessened. 

But is it so desirable that the worker should live so 
near his work? One of the bles-sings which the automo- 
bile is supposed to bring in its train is the possibility of 
living where a man may mow his own grass. 
If one could make New York over again — and we 
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mean by New York that whole vast area that stretches 
up the Hudson and half fills Long Island and reaches 
into Connecticut and New Jersey— wouldn't one set 
aside that narrow island between the Hudson and the 
East River for business and shops and theaters and 
museums and give its millions ways of getting in in the 
morning and out at night? 

But if that's not the way, we wish Borough President 
Miller the best of luck in providing those who live on 
Manhattan with comfortable and attractive apartments 
at $21 per room. 

And if Manhattan wishes to get rid of some indus- 
tries to promote more dwelling places— well, we know 
secretaries of chambers of commerce who stand ready 
to find homes for orphan industries, 

. P , . THE fact that Massachusetts is 
A Revolutionary celebrating the tercentenary' 
Icfea Persists Qf the founding of the Bay Colony 
is a refreshing reminder that 
America has come of age. But more, 
this observance revitalizes traditions that have high 
place and value in the hearts of all Americans. It is 
natural that the occasion should define an inviting 
opportunity for a pilgrimage to New England's shrines 
and monuments. 

Yet rich as New England is in properties for patriotic 
recreation, the greater picture is plain to see. Walter 
Pritchard Eaton has caught its spirit in eloquent prose. 
New England is a land of ancient memories dear to 
ever>' American, of landscapes mellowed by 300 years 
of human occupation, of \-illages grown gray and lovely 
under immemorial elms, of houses proud with the grace 
of the eighteenth century, and fields where our fathers 
fought for freedom. 

More and more, it is apparent that "the shot heard 
round the world" was effective because it carried the 
impact of a revolutionary' idea. The observing visitor 
will readily discover the enduring quality of that pre- 
cedent. New England's traditional resourcefulness and 
fortitude in war is now no more characteristic than her 
readiness with new ideas for the advancement of her 
commerce and industry. 



Universities and 
Utilities 



CHARGES that utilities were 
spending money to influence the 
course of instruction in colleges 
and universities were rather wide- 
spread a year or more ago. Because 
of these charges, which reflected directly on the in- 
tegrity and judgment of the teaching profession, the 
.\meri(^n Association of I'niversity Professors has been 
looking into the situation. The report of the Committee 
on Ethics has been issued through Prof. E. R. A. Selig- 
man of Columbia. 

While no flagrant violations of academic canons were 
found, there was evidence of individuals and institu- 
tions accepting money for studies, a fact which placed 
them in questionable positions. Naive trust in the good 
intentions of the persons supplying money was evident 
in some cases. The question of corporate aid to schools 



NATION'S BUSINESS for August, 1930 

is not a simple one. It is accepted as perfectly legitimate 
for a firm to aid a school financially when the object is 
the solution of a technical or mechanical problem. In 
this way, the benefits go to the public and are not solely 
for the enrichment of some private concern. 

The professors have decided on a principle, which 
may well become a guiding precedent for both schools 
and instructors. They conclude that it would be wise 

, ... for all our institutions, academic or research, to refrain 
from soliciting, and to refuse to receive, gifts from any business 
source, if these funds are destined to support research or other 
academic activities on any specific question of actual or probable 
controverted policy .... 



Chain Sales and 
Stock Prices 

★ 



WHILE chain stores have been 
getting legislative attention a plenty ^ 
lately it has not slowed their opera- 
tions appreciably. One effect of the 
publicity of an adverse nature 
which they have been receiving seems to be reflected in 
the general apathy to chain stocks regardless of values. 

For the first four months of this year, 29 leading 
chains, comprising practically all types, showed a sales 
increase over the same period of last year of 4.42 per 
cent. For the month of April the gain was nearly ten 
per cent — evidence of a sort that the public cares little 
for battles within the ranks in any industry. Attempts 
to sway public patronage on sentimental or legislative 
grotmds are not often successful, as has been re- 
peatedly shown in merchandising history. 



The Tariff and 
the Chamber 

★ 




WITH the passage of the Hawley- 
Smoot Tariff Bill, and its approval 
by the President, public interest in ^ 
the flexible provisions has been as ■ 
articulate as opinion on the rates. 
No interpretation could be more timely or authoritative 
than the views made known by Mr. Hoover in his 
formal statement of June 16. He said: 

The new flexible provision establishes the responsibility for 
revisions upon a reorganized tarilT commission, composed of 
members equally of both parties as a definite rate-making body 
acting through semi-judicial methods of open hearings and in- 
vestigations by which items can be taken up one by one upon 
direction, or upon application of aggrieved parties. Recommen- 
dations are to be made to the President, he being given authority 
to promulgate or veto the conclusiona of the commission. Such 
revision can be accomplialied without disturbance to business, 
as they concern but one item at a lime, and the principles laid 
down assure a protective basis, ' * * 

These pro\nsiona meet the repeated demands of statesmen and 
industrial and agricultural leaders over the past twenty-five years. 
It complies in full degree with the proposals made twenty years 
ago by President Roosevek. It now cgvera proposals which I 
urged in 1922. 

When the bill was before the Congress, the Na- 
tional Chamber employed all proper means to ensure 
legislation that would provide for flexibility in rates. 
At no time did it appear as the advocate or opponent 
of any rate or duty. Now that the bill has become law, 
it is a source of considerable satisfaction to the Cham- 
ber that the flexible provisions are in substantial accord 
with its recommendation. 




Nicholas Btddle, banker, 
poet, diplomat, and the 
most powerful financial 
figure in U. S> history 



An Emperor of Finance 



By SAMUEL HOPKINS ADAMS 

Author and Hlitoridn 



WAR CAN be managed 
without real money but 
not peace, as this nation 
discovered after 1812. 
Hence the Second Bank 
of the United States. It was govern- 
mental by establishment, but not in its 
control. The original national bank had 
died in the odor of scandal. This, its suc- 
cessor, was devised to give the Treasury 
Department needed financial backing, to 
stabilize the currency, and to restore 
specie payments after an orgy of paper 
wherein the Government was paying its 
bills with money which it would not re- 
ceive back as settlement for taxes. 

The Second Bank was chartered in 
1816 for 20 years. Its notes soon became 
as stable as gold. Its stock was the gilt- 
edged investment of the times. For this 
the credit is due to the man widely and 



not without justice, called 
"Emperor Nick of the 
Bribery Bank." 

If ghosts could rise and 
laugh, there would be quiet 
mirth in a graveyard out- 
side Philadelphia over to- 
day's recurrent political 
scare head of the Money 
Power's tyranny. In that peaceful re- 
treat lie the btmes of a man who was 
not a money king but a money emperor. 
The financial "tyrants" of today, with 
tiieir modest pretensions and conven- 
tional methods would have seemed to 
him so many white mice. 

Other days, other ways 

ON THE other hand his practices would 
have startled them. Wall Street today 



XTHOSE who cry out today about 
the Money Trust's tyranny can learn 
much by lookins back at the good old 
days when there was a money trust in 
the shape oF one man who could start 
panics to teach a President a lesson. 
That man was Nicholas Biddle, a bank- 
er who could show today's "tyrants" 
much about finance 



I 



would be more likely to lynch than to 
support a bank autocrat who deliber- 
ately precipitated a panic to teach a 
lesson to the President of the United 
Slates and punish the public which had 
backed him; who bought newspaper 
support, right and left; who kept the 
leading statesmen of the period on his 
pay roll ; who made his financial methods 
the storm center of partisan activity for 
a full generation, and who was so secure 
in his sense of power that he could reply 
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cepted the nuwt influential position in 
national finance, Nicholas Biddle was a 
man of opulent, almost womanish beau- 
ly, vivid personal charm, and lively in- 
telligence, lie was elegant in mind and 
body, conscientious, honorable, auto- 
cratic without arrogance, and a fanatical 
devotee to tlie wealth and power en- 
trusted to him. Hardly !iad he settled 
into harness when his mettle was tested 
by one of those panics which recurred 
like epidemics in the first half of the 
nineteenth century. He met it with 
all the resources of the Bank and its 
branches. By a policy at once prudent 
and liberal he maintained the interest 
rate on loans at the then low figure of 
six per cent and thus tided over the sit- 
uation. He was regarded as a public 



When President Jackson dared oppose Biddle, the 
banker started a panic to put him in his place 
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to a protesting party leader with the 
covert threat : 

"If any political party or association 
desires to separate itself from the Bank 
H ... be it so." 

H Such was Nicholas Biddle, president 
^ of the Second Bank of the United States, 
and tlie leader and director of American 
B finance. 

H He b^an as a reformer. The Bank of 
B the United States, reconstituted after 
H the War of 1812 to stabilize a currency 
^ so liquid that it threatened to become 
gaseous, had fallen into the hands of 
reckless speculators. One of the com- 

»mittee appointed to dear up the situa- 
tion was a young Philadelphian who had 
made something of a study of economics. 
Apart from this he was known as a 
minor litterateur, a graceful poet, an 
approved diplomat, and a leader of fash- 
ion in his city which was then the social 




Tyler opposed 
Biddle and lost 
his cabinet 



and financial cen- 
ter of the nation, 
Washington being 
still a malarious 
frontier develop- 
ment. New York 
an upstart me- 
tropolis, and Bos- 
ton a state of mind, mainly mercantile. 

He did a thorough job 

SO WELL did the new broom do his 
cleansing work, that the head of the 
committee advised his continuance in it. 
Shortly afterwards, the Government put 
him in charge of the Bank of the United 
States. He reciprocated by trying to put 
the Bank in charge of the Government 
of the United States and nearly suc- 
ceeded. 

Thirty-seven years old when he ac- 



Van Buren inherit* 
ed the bank row. 
It ended his polit- 
ical career 



benefactor. John Quincy Adams, then 
President, admired and trusted him. 

So, for a time, did Andrew Jackson 
when he succeeded to the presidency. 
Biddle had come to the aid of the de- 
pleted Treasury Department with the 
resources of the Bank and tided it over 
a crisis, a service which "Old Hickory" 
appreciated. But his democratic soul 
grew distrustful of the increasing power 
of centralized finance. When Biddle 
worked out his plans for the renewal of 
the Bank charter, the life of which was 
20 years, Jackson's "Kitchen Cabinet" 
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of adroit journalists began to stir up op- 
position to the movement. Uj] to tills 
lime tile I'mancier had sedulously kept 
the Bank out of politics. All that he 
asked was to be let alone. But the ad- 
ministration politicians would not let 
him alone. He saw thai he was in for a 
light and stripped for battle. 

A financial giant of old 

THE Bank was now more powerful 
tfian any financial institution, before or 
since. Its assets were 100 million dollars. 
Compared to this our modern billion- 
dollar mergers are insigniftcant. It had 
thirteen and a half million in deposits, 
50 per cent of which was United States 
funds. Its notes circulated on as stable 
and uniform a basis as gold. The stock, 
paying from six to seven per cent, sold 
at 125. The parent bank at Philadelphia, 
with its 25 branches in the principal 
cities was the fiscal center of the country 
and its president the financial dictator. 
Not only his fortune, but his conscience, 
his honor, and his pride were invested 
in the institution. 

Money was his weapon. He began to 
buy. First he bought editors, through 
lavish loans, defending his course by 
arguing that it was as legitimate to pay 
the "printers" for their editorial support 
as for their advertising space, a theory 
not yet extinct. He thus converted the 



New York Courm & Ifiquher which re- 
versed its ixjlicy ovtrniglit; he gener- 
ously financed the Naliotwl liiieiligen- 
cer. the Telegraph and other organs, 

Daniel Webster* who had been the 
Bank's legal adviser in Boston but was 
now in Congress, went on the regular 
jjay roll, So did his rival, Henry Clay. 
"Dinner funds" were organized for stale 
legislatures, and there was a special ar- 
rangement for secret accommodation to 
needy statesmen. Open dealings with the 
"Bribery Bank" as it came to be called 
were dangerous to public reputations, 
even when legitimate. Wild charges were 
made by newspapers and in Congress. 
The wildest fell short of the truth. 

Much of the record is preserved in tlu- 
Biddle correspondence, Nicholas was a 
polished and industrious i>en wielder, 
maintaining a wide epistolary connec- 
tion, both business and personal. Upon 
receipt of a communication endorsed, 
"Bum this," "Private as murder," "For 
your eye alone" or the like, he could be 
trusted to file it conscientiously. He was 
preeminently a methodical man. Or per- 
ha|is he had tlie vice of autographs. The 
carnage that he might have wrought 
among contemporary reputations, had 
he so chosen, is dismaying to consider. 

Possibly he considered it liimself — he 
had a bizarre taste in humor in his 



*.Suiiiui.>l HiipklD!) Addm.t han nrltlen a btHik an 
HVIioter's life, "TUc Uoj-llhe Itanlcl," which «IU 
he piiljll!iliL>d till!) fall. 
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lighter moments— fur, when the long 
war was at its height he wrote out a 
"List of drawers and endorsers of notes: 
Members of Congress, Editors of news- 
papers, and officers of the General Gov- 
ernment." &)me of these transactions 
may have been entirely proper; others 
could hardly have been. The period 
covered seems to have been (the docu- 
ment is undated) from about 1830 on, 
and the names included represent the 
following offices, held either at that 
lime or earlier, or in the future. 

Presidents of the I'niied StaU's 1 
Vice Presidents of the I'niied Statt^ 3 
Secretaries of Slate 5 
Secretaries of Treasury 2 
Sircretaries of War 2 
I'osl masters-General 2 
Justices of the Supreme Court 1 
Speakers of the Housie of Repre- 
sentatives I 
Comptrollers of the Trraisury 1 

Clay and Webster enrolled 

THE remainder of the list of 55 (there 
is some overlapping of offices) is made 
up of senators, congressmen, and news- 
paper owners, including the official 
Printer to the Senate. 

B<jth Clay and Webster arc on the 
list. Clay at one lime owed $22,000. 
Webster nearly SlS.OfJO which was 
(Continued on page 9S) 





Jackson, Webster and Clay played a prominent part in the bank controversy. 
Webster and Clay were on Biddle's pay roU. Jackson was hia enemy 



SINCE LAST WE MET* 



JUNE 

11 • NEW management-type trust, with capital 

of $59,000,000, organized in New York by 
Brookmire Economic Service and named 
Brookmire Investors, Inc. 

MANHATTAN Borough, New York City, 
loses 18 per cent in population — drops from 
2,284,103 in 1920 to 1,856,588 in 1930. 

12 • CXINTRACTS for constniction of public 

works and utilities, January 1 to May 31, 
amounted to 5588,000.000, an increase of 
$152,000,000 over the average for 1925- 
1929, by report of Secretary Lamont, 

INTERNATIONAL Telephone & Tele- 
graph reports net income for first quarter at 
$3,353,739, equal to 57 cents a share. For 
corresponding period, 1929, $4,187,031, and 
82% cents. 

13 • PACIFIC TRUST Company and Manu- 

facturers Trust Company, New York, agree 
to merge resources with combined total at 
$511,000,000. 

14 • SECOND quarter cash dividends paid by 

Standard Oil companies amounted to S68,- 
590,901, largest disbursements made by 
this group for such a period. 

1 5 • NATIONAL amusement center planned by 

John D. Rockefeller. Jr., in $450,000,000 
skyscraper group off Fifth Avenue, New 
York. Broadcasting and television to be 
featured. 

16 • MANUFACTURING industries show de- 

crease of 1.6 per cent in employment and 
2.4 per cent in earnings for May compared 
with April, Bureau of Labor Statistics re- 
ports. 

17 • PRESIDENT HOOVER signs Tariff Bill. 

Law becomes effective at 12:01 a.m. June 
18. Custom houses to put rates in effect 
8 :00 a.m. June 18. 

18 • WHOLESALE price index declines from 

90.7 in May to 89.1 in April, Bureau of 
Labor Statistics reports. May, 1929, index 
was 95.8. 

COPPER hits 11^4 cents a pound, lowest 
since 1914. 



JUNE 

SEN.A.TE adopts Borah resolution direct- 
ing Tariff Commission to investigate foreign 
and domestic costs in production of shoes, 
cement, furniture, and farm implements. 
Bingliam rider adds bells, wire fencing, wire 
netting, 

19 • LOWEST rediscount rate in history of Fed- 
eral Reser\'e System established by New 
York Federal Reserve Bank with rate of 
2J-2 per cent for borrowings of member 
banks. 

21 • ONE HUNDRED stocks break to year's 
new lows. Steel down to 154. all wheat 
options below $1, cotton off $2 a bale. 

J, C. PENNEY Company's 1,450 stores 
announce readjustment of retail prices 
based on replacement values of goods in 
wholoale markets. 

23 • UNITED STATES Shipping Board an- 

nounces il will grant "lump sum" pay- 
ment to private operators of 13 government 
lines for each voyage in place of percentage 
return on gross receipts. 

24 • CHICAGO markets sell wheat lowest since 

1914-15 at 92ys tor July crop. 

25 • GOVERNOR REED of Kansas suggests 

Federal Farm Board buy an additional 
25,000,000 bushels of wheat at current 
prices. 

REPRESENTATIVE DICKINSON of 
Iowa introduces resolution for congressional 
investigation of fluctuations in the price of 
securities in Wall Street trading. 

26 • RATE for call money declines to VA per 

cent in New York, denoting easiest credit 
conditions in 13 years. 

NATION'S jobless estimated at 2,298,588 
on basis of figures issued by Secretary La- 
mont. 

GRIGSBY-GRUNOW Company. Chicago, 
radio set makers, sue R.C.A. and affiliates 
for $30,000,000. Violation of anti-trust laws 
charged. 
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BROTHERHOOD of Railway Clerks 
National Bank, Cincinnati, suspends after 
withdrawal of $1,000,000 in deposits. Total 
deposits §4,800,000. 

ANACONDA Copper Mining Company- 
declares quarterly dividend of STj/i cents, 
or S3.50 annual basis, against $7 prevnously 
paid. 

irNITED CIGAR Stora announce book- 
a-month "Mystery League" detective stories 
at 50 cents each. 

FIRST 54 railroads reporting for May 
showed net operating incomes totaling S54,- 
024,000, against $80,485,000 in May. 1929, 
a decrease of 32.8 per cent. 

MEMBERS of Wool Institute, Inc., en- 
joined forever from price fixing in a consent 
decree signed by Federal Judge W. L. Grubb, 
New York. Members are said to control 65 
per coit of a "billion-dollar industry." 

BUSINESS survey report made public by- 
Julius H, Barnes, chairman of the National 
Conference, reveals easy credit conditions 
and stability of savings deposits. 

STREET-CAR traffic decreases in ten 
years only 15 for each 1,000 of population, 
according to report of E. P. Waller, General 
Electric Company. 



S9 • MAY retail trade off two per cent, com- 
pared with May, 1929, Federal Reserve 
Board reports. 

NATIONAL CHAMBER'S analysis of 
American export trade shows first-quarter 
volume at $1,129,000,000 is only four ptir 
cent below similar period averages for years 
1924-'28. 

30 • SECOND-QUARTER earnings of E. I. 
duPont de Nemoure & Company at $1,31 
a share — 515,418,000 estimated as net for 
quarter, 

FEDERAL FARM BOARD endorses move 
among farmers to hold "sufficient wheat off 
the market to prevent congestion at ter- 
minals with the hope it will improve prices." 

RENEWAL average for June call loans on 
New York Stock Exchange. 2.6 per cent- 
lowest since November, 1924. 
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DIVIDEND disbursements in June, S486.- 
227,092 as against $425,001,129 in June, 
1929, and $513,578,426 in May, 1930. 



• SECRETARY MELLON reports surplus 
of $184,000,000 at end of fiscal year. 

JUNE commercial failures at 2,026. with 
liabilities of $63,130,762, highest this year. 
Failures for half year, 13,771 — an unpre- 
cedented figure. 



2 • ITALY raises duty on imported motor cars 

by amounts from 100 to 167 per cent. 

BOSTON Federal Reserve Bank cuts redis- 
count rate to three per cent, Philadelphia 
bank to 3^^ per cent. 

EXPORTS of wheat flour, first five months, 
5,172,344 barrels, exceeding five-year aver- 
age for similar periods by 694,627 barrels. 

3 • CHRYSLER Corporation cuts salaries ten 

per cent "from Mr. Chrysler down." 

4 • PRESIDENT HOOVER signs Rivers and 

Harbors Bill authorizing program of water- 
way development with expenditures of 
$144,881,902. 

5 • SHIPPERS Regional Advisory Boards esti- 

mate third -quarter requirements at 8,806.- 
716 freight cars, 6.5 per cent drop from 
1929 period. 

6 • CHASE National Bank, New York, reports 

total dcixssits in excess of $2,000,000,000— 
a world's record in banking. 

ELEVEN Hearst newspapers offer $50,000.- 
000 stock issue to public 

7 • PUBLIC offerings of bonds and stocks in 

tirst six montlis aggregate §3,492.177.000— 
S204. 147.000 below 1929 period. 

8 • INTERSTATE Commerce Commission an- 

nounces rail-rate revision, effective in No- 
vember-- $12, 000, 000 gain for western roads. 

9 • NET INCOME of Class I railroads de- 

creased $149,357,699 in the first five months 
of 1930, a drop of 0.9 per cent in invest- 
ment return. 
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Newton, la., boasts the world's largest washing ma- 
chine factory. Here is one step in their manufacture 
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BUELL WILLIAMSON, who represents the Federal 
Department of Commerce at Des Moines, Iowa, has 
the real economy and efliciency idea. He often signs 
'his name, "W'ms'n." To make talk the other day, I 
remarked, "I suppose Iowa exports a lot of stuff to 
other countries, eh, BueSI?" 

"Well, yes," he said, "we export cosmetics and toilet 
goods, advertising novelties, concrete mixers, hoists, automo- 
bile accessories and tools, pearl but- 
tons, well drills, gasoline and 
industrial engines, washing machines, 
canned com, freight cars, medicines, 
dairy machinery, surgical dressings, 
lawn mowers, portable houses, dried 
buttermilk and dried skim milk, 
serums, glucose, com sugar, corn- 
starch, pumps, gasoline, locomotives, 
eggs, meat, oleo, oils, incubators, 
gloves, pump governors and valves, 
playground equipment — " 

He stopped for breath and went 
on: 

"Crackers and biscuits, fountain 
pens and pencils, rock crushers, 
automobile trunks, snow removers, 
loose binders and ledgers, elevators, 
sjx)rting g<3ods, boilers, agricultural 
machinery, tractors, farm equipment, 
fly swatters, trowels and masons' 
tools, calendars, a)ncrete pipe ma- 
chinery, refrigerators, furniture, ex- 
cavators, bulldozers, back fillers, 
trench-diggers, laundry machinery, 
oatmeal and rolled oats, rolling 
window screens, hosiery, gasoline 
and electrical shovels, cranes, 
movie cameras and projectors, 
threshing machines, stump pullers, 
pop com — " 
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Gasoline engines, shown here on 
teat, are supplied for washers 
where electricity is not available 



At this machine, one of the inte- 
rior parts of the washer is sized 

"That's enough," I gasped. "Where 
do you send this stuff?" 

"To Australia, Japan. Central 
America. Burma, Rhodesia, Feder 
at::d Malay States—" 

To fifty-eight countries 



"WAIT a minute, Buell," I said 
"Just give me the number, not all the 

names." 

"Fifty-eight countries. We have 
150 factories in the state exporting 
and the first quarter of 1929 they 
sent out more than 11 million dollars' 
worth of stuff, the most in five years, 
for that quarter. I haven't the 1930i 
quarter yet. I forgot to mention the 
corn we ship abroad, too." 

Which brings us into the argument 
about whether Iowa's farms or 
Iowa's factories produce the most. I 
don't want to become involved in 
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By JOHN M. HENRy 



IOWA IS justly fdmous as the tall corn state but 
everybody has been so busy singing the "Corn 
Song" that no one looked up the record. That 
record shows that lowa Factories export to 58 
foreign countries and that several of them ore 
the la rgest in their particular Field 



because it's rather a heated argument, although one that at- 
tracts little outside attention. Ask anyone outside the state 
what he knows about Iowa and the chances are he will tell 
you, "That's where the tall corn grows." 

That refrain, celebrated in song, has appealed to the 
popular fancy. Iowa is called the greatest agricultural state. 

But ask an Iowa manufacturer and he will tell you that 
"Iowa's factories produce 76 million dollars annually more 
than its farms." 

Then, strike out for the ne.xt town 
and stop along the road to admire a 
silo, a heifer or a sunset and mention 
this figure to a farmer, 

"I've heard that before," he will say. 
■Tve got a brother who is running an 
Iowa factory. But listen, partner, those 
smoke stack feeders juggle figures. They 



count total outputs of all their factories. For instance, a 
Davenport plant puts out S50.Q00 wortli of castings. These 
castings are sold to Maytag, here in Iowa, who uses them 
in making two million dollars' worth of washing machines. 
Then the manufacturing fellows add the value of the castings 
to the value of the washing machines in figuring total out- 
put. You can't do that. Then, too, they don't include inter- 
farm sales." 

Whatever the exact ratio may be, smoke stacks and com 
stalks grow side by side in Iowa. And. if the world's biggest 
ears of com grow on the stalks, some of the world's biggest 
industries grow beneath the stacks. 

Has removed woman's hardest work 

FRED MAYTAG, of Newton, has two of these "world's 
greatest" records. In his factories he has removed what once 
was the farm man's hardest wt>rk and what once was the 
farm woman's hardest work -hand-feeding a threshing 
machine and doing the family wash. First, his factories led 




Some of the duck-feediiig pen.s at a Clinton, la., plant, 
where 75,000 ducks arc made ready for market annually. 
At left, a rack of ducks on the way to the packing room 
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the globe in threshing machine self-feeder output; then he 
switched and for seven years he has held a similar position 
as to washing machines. He sells these machines by demon- 
stration to the housewife. Mnytag employees occupy 40 per 
cent of the homes in Newton. 

Another of the record factories is the Giant NIanufacturing 
Company which makes playground apparatus in Council 
Bluffs. It is comparatively young. When Clyde Harding, its 
youthful head, sought to sell his apparatus, he found the 
market so virgin that prospective buyers couldn't even con- 
ceive of buying things for the kids to play on. So Clyde 
arranged for a number of "competitors" to send playground 
literature to these possible purchasers. With several concerns 
circularizing it, the market could only conclude that there 
must be something in playground apparatus after all. 

Another big one is the Lennox Furnace Company of 
Marshalltown, which makes steel furnaces. I have a letter 
from D. W. Norris. its president, fhe writes from Pasadena) 
emphasizing the efficiency of Iowa labor. 1 asked him why he 
put his factory at Marshalltown, away from raw material. 
He replied that steel furnaces were rather a specialized 
product, so transportation coats did not count much. 

Calendar industry fights change 

BILL COCHRANE at Red Oak runs another topmost in- 
dustry, the Murphy Calendar factory. Bill right heartily op- 
poses the 13-month calendar because it would make one 
year's calendar just like another and eventually he'd have no 
business although for a while there would be a demand for 
calendars w^ith both the old and new dates on them. 

Among Bill's products is a Chinese calendar. They have 
the old and new dates in Chinese characters. 



The Quaker Oats Company at Cedar Rapids, world's 
greatest oatmeal maker, is making radio dials, pen holders 
and such articles from oat hulls. 

Until the mergers got busy, some called Cherry Burrell at 
Cedar Rapids the world's largest creamery, and Hanford 
Produce at Sioux City the world's largest produce house. 
Now it may be changed. The Victor Animatograph Com- 
pany, Davenport, is the oldest large concern anywhere 
making amateur motion picture cameras. A. F. Victory, its 
founder, still heads the company which sells in 42 countries. 

The Shuerman Woolen Mills at Des Moines is one of the 
few concerns working raw material through all processes to 
the finished article. 

C. W. Hart and C. H. Parr made the world's first tractor 
at Charles City in 1902, Just recently Hart-Parr merged with 
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Fashioning warm air duct elbows at another big Iowa factory, that 
of a steel furnace manufacturing company, located at Marshalltown 



This Ft. Dodge fireworks factory 
has had no fire loss in 33 years 



half a dozen other impiement concerns 
in the Middle West. 

The canning factory at Atlantic was A 
the world's largest until the Canners' 
Association signed the pact to prevent 
a market glut. 

Chittenden-Eastman, furniture job- 
bers, give Burlington one of the "world's 
greatest," The Burlington Basket Com- 
pany, with 7,000 acres of timber on the 
Mississippi River banks above the city, 
adds its bit. In fact, Burlington is sec- 
ond to, even with, or superior to Grand 
Rapids in that for which Grand Rapids 
is famous. I refuse to argue about it. 

Postal receipts in Des Moines are 
larger than those of Arizona, New 
Mexico, Nevada and Wyoming to- 
gether. Part of this results from the fact 
that three of the 24 magazines having 
more than a million circulation are 
printed there. They are Successjul 
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Farming, Better Homes and Gardens 
and People's Popular Monthly. 

Shenandoah and Council Bluffs can 
claim the honor of being the world's 
finest cities in which to be broke. Floyd 
Musgrove was bankrupt in the former 
place, then made a fortune selling to 
patriotic Americans. You've seen his 
idea. A hole in the sidewalk, uniform 
flag and staff were what he had to sell. 
Now he has a portable tourist cabin to 
market. 

Jim Cornwall landed in Council 
Bluffs with the Kelley-Coxey army in 
1894. Now he is the multi-millionaire 
owner of the Northland Trading Com- 
pany, competitor of the Hudson's Bay 
Company. 

Largest stick candy makers 

A. LOUIE. French born, sold candy on 
Council Bluffs streets to send his sick 
wife to the West. This started Wood- 
ward's candy factory, world's biggest 
maker of stick candy. This company pro- 
vided candy for the opening of President 
Hoover's Rapidan School last Spring. 

These men and women are op' 
crating nib grinders in a 
large fountain pen plant 
at Fort Madison, la. 



This is radite, from 
which pen and pencil 
bodies are made 




Electroplating the inner lin- 
ings of the automatic pencils 



Boring the hole in a piece of radite, the 
first step in making a fountain pen barrel 




This machine polishes the pen barrels, 106 
at a clip. About 9,000 are turned out daily 
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Sjieaking of candy, the Undenvood Candy Company of 
Oskaloosa made the hoarhound Admiral Byrd's party took 
to the South Pole. 

The world's largest Aberdeen-Angus herd is at Harlan, in 
Shelby county, one of the three Iowa counties to resist the 
1921.-25 ur^ to have a bank failure or two; the first cash 
carrier was at Atlantic in the Bostedo store. The tale that the 
first customer is still waiting for her change is incorrect; the 
store has moved to Chicago; Mason City has nine factories 
making brick and tile— another of the world's greatest; the 
second largest band and or- 
chestra music publishing house 
in America is at Oskaloosa. 
C. L. Bamhouse, and Mark K. 
King, whose works are said to 
be played by more bands than 
those of any other comixjser. 
live in Fort Dod.ne 

Gypsum giant 



DISCUSSION of big Iowa in- 
dustries brings to mind an inci- 
dent of 1868. It is a good answer 
to the cartoons showing gullible 
farmers buying gold bricks. In 
that year an ox team hauled a 
big block of gypsum from the 
vicinity of Fort Dodge to Boone. 

Soon afterward the Cardiff 
Giant was "discovered" in New 
York and tens of thousands of 
Easterners paid their dollars to 
look at it. Even that old fookr, 
P. T. Bamum, offered SI 5,000 
for it. Not until Oliver Wendell 
Holmes, the poet, bored a hole 
in the back of the giant's head 
was the hoax discovered. 

The "giant" is now the mascot 
of the Chamtier of Commerce at 
Fort Dodge, the largest single 
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center of gypsum production in the world. Fort Dodge also 
has a fireworks factory, o[)erated by W. J, Martin who, for 
a third of a century, has paid high insurance rates and has 
never had a loss. Ankeny also has a fireworks plant, the 
Great Western Fireworks Company. 

The products of these companies would serve nicely in 
removing stumps but for those who prefer less radical 
methods, both Cresco and Centervilte make stump-pullers. 
The Hercules Company at the latter place has just sold 320 
of its implements to Soviet Russia. While Centerville helps 
Russia pull its stumps, the Monarch 
rock drill made by the Guspech 
Foundry and Manufacturing Com- 
]iany of LeMars is going through 
rock at Prieska, South Africa, for 
water and the La Plant-Choate 
Dimpany, of Cedar Rapids, is mak- 
ing specially designed all-steel 
wagons for the coffee plantations of 
Java. 

But no( all Iowa jiroducts get 
so far from home. 1/ you or I 
should build a house and hire ten 



A manufacturing com- 
pany iti Davenport 
turned out these cast 
gasoline engine blocks 



The company also 
makes bus engines. 
Here a core is being 
made for casting the 
motor head 



average plasterers and all of them 
should work at once, six and one-half 
of them would be using trowels made 
by the Marshalltown Trowel Company, 
Or. if we didn't want to plaster, we 
could use wall board made from corn 
stalks at Dubuque. 



And, to complete the line, this same company in Davenport 
makes locomotives. Workmen are attaching a side-rod here 



Valves and doughnuts 

IF, when we got this house built, it 
should catch fire, the firemen, quite 
likuly would couple their hose to a fire 
plug made by the Iowa Valve Company 
of Oskaloosa. 

Of course, Iowa cities and towns all 
benefit from good roads in the state but 
Waterloo benefits from good roads 
everywhere. The Gem Etoughnut Mak- 
ing Machine Company is there and 
( Continued on page 93) 



The companies are proud of the service they have done with loans in panic years 



Borrowins on Tour LiFe Insurance 



By HERBERT COREY 

ILLUSTRATIONS BY FRANKLIN BOOTH 



THERE are times when *rt is convenient for a business man 
to borrow money on his life insurance, but insurance men 
are not agreed that it is a wise thing to do. Sometimes it is 
wiser than others. Even there .insurance men are not agreed, 
as Mr. Corey found in interviewing several of them to ob- 
tain the helpful advice incorporated in this article 



superbly safe. The companies are glad 
to lend money on policies and take a 
real pride in the service done in the 
panic year of 1EK)8 and the somewhat 
slippery end of 1929. 

They would do away with the loan 
feature of policies if they could. Bor- 
rowing leads to lapsing. The man who 
borrows all he can get on his policy is 
likely to grow discouraged. He may say 
some morning that he will let the tail 



ONCE upon a time— 
This truthful anecdote 
is offered as bait to the 
reader— 
Once upon a time a man 
out West wanted a horse. With it he 
could grow rich hauling chattels hither 
3nd yon. Men who have horses to sell 
are always pessimists and doubters, 
Those he approached chewed straws 
and looked at him sidewise. After a time 
each said: 
"Yes. I'll sell you a horse. For cash." 
Under the compulsion of necessity 
the man borrowed money on his life 
insurance poliey. In time gratitude 
flowered in his soul and he wrote the 
insurance company this affecting story: 



"My success"— so ran his simple an- 
nal— "began with that loan." 

Companies say yes, and no 

ONE would think the insurance com- 
pany would gleam with delight. In fact 
it wreathed ttiis narrative with morals. 
Borrowing on one's life insurance policy 
is sometimes good, said the company, 
and sometimes bad. Other insurance 
companies said, "yes," and on the other 
hand, "no," when they heard the story. 
The matter of loans on policies is in- 
tricate and delicate. Insurance men wish 
that policyholders would not borrow 
money on their policies. Yet such loans 
are profitable to the companies and 




She said no when he borrowed 
on hu policy to buy a ring 
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go with the hide. Yet policies are some- 
times kept in force because the ovmers 
are able to borrow on them. 

The companiL's would not do away 
with the loan feature if they could— and 
they carmot under the laws in most 
states — because it helps to get business 
for the companies. They would like to 
urge their policyholders 
not to borrow money on 
their policies on the 
ground that the loan may 
prove not to be good 
business. Yet sometimes 
a policy loan is life-sav- 
ing business. Fifty per 
cent of the loans made 
on policies at one home 
office in the period of the 
1929 stock market slump 
were made to enable the 
borrower to hold on to 
stocks that were sound 
even if the prices were 
not. 



pulled in that line as though it carried 
a catfish. It is now regarded as a classic 
example of the wrong way to do a right 
thing. There is no doubt whatever in the 
cor]X»rate mind that the idea was sound. 

This introduction is intended to con- 
vey the thought that borrowing on a 
policy has other angles than the one 



No definite answer 




THESE contradictions 
are not contradictions at 
all. They are merely cited 
to show that it is not pos- 
sible to answer the policy loan question, 
"yes" or "no." Insurance men would 
like to talk straight talk to their policy- 
holders. If the situation is understood 
the company attitude toward such loans 
will be appreciated. As it stands at pres- 
ent a suggestion that a loan on a policy 
may prove inadvisable may cause the 
policyholder to get thin about the lips: 

"What's the idea?" he may ask. "Is 
this my money? Or isn't it?" 

Of course it is hia money. Every 
penny that he may borrow on his policy 
comes from the reserve that he has paid 
in. He may surrender his policy if he 
wishes and get the same sum with no in- 
terest to pay and, of course, with no pro- 
tection against the future. Yet tliere are 
claims on this money which may be 
explained but never urged. One insur- 
ance company undertook to start its 
policy borrowers to thinking by using a 
bit of drama: 

"When you borrow money on your life 
insurance policy," it noted, "you are 
borrowing from your widow." 

That line was suddenly withdrawn. 
Policyholders, jt seems, do not care to 
be told that they are mortal. They de- 
test the thought of clay and tuberoses 
and wet hillsides at night. The remon- 
strances against the suggestion that 
business men were trimming their pro- 
spective widows in a little sleight-of- 
hand were so heated that the company 



Policyholders do not care to be told that 
they are mortal, and reminded of cemeteries 



followed to the cashier's window. Va- 
rious insurance men were interviewed. 
Some did not know what to say and 
said nothing. One said that too much has 
been said about policy loans and an- 
otlier said that his company had not 
discussed them and never would. One 
grew reproachful. The interviewer, ht 
suggested, would play marbles on a high 
altar. He was that kind of a man. 

Among those who discussed a topic 
of widespread importance helpfully 
were Albert G. Borden, second vice 
president of the Equitable Life Assur- 
ance Society, and Edson B. Gould, in 
actuarial charge of this feature of the 
Prudential Insurance Company's busi- 
ness. They emphasized these points ; 

"Insurance companies accept the 
lending of money on policies as one of 
their responsibilities. 

"Prompt repayment is considered de- 
sirable for both the insured and the 
company. 

"This can only be made clear to the 
borrower by education," 

Never in insurance history have policy- 
holders made as much use of the loan 
values of their policies as today. This is 
not to be taken as an evidence that more 
people need money, but rather that more 
people know how to use money, A gen- 
eration ago the wage earner thought to 
acquire a. competence by industry and 
thrift. Now he realizes that wise invest- 



ment may be a yoke partner of saving 
and with his surplus he buys something 
he believes will increase in value. He is 
likely to think of the potential borrow- 
ing capacity of his life insurance policy 
as a part of his surplus. 

"The loan value," he says to himself, 
"is the cash surrender value of my 
policy. That is what I have saved 
during the process of buying protec- 
tion for my family against the pos- 
sibility of my death. By borrowing 
it instead of cashing in I may enjoy 
its use and still retain the protection. 
It is as though I were borrowing 
from the bank." 
But it is more than that. 
Mr. Gould traced the history of 
policy loans to their beginning in 
1889, No great use was made of them 
until the panic year of 1908. When 
stock values went to pot policy own- 
ers deluged life insurance companies 
with applications for loans. The 
drain on the company resources sug- 
gested the insertion of the 90-day 
clause in policies issued thereafter, 
as a possible protection to botli sides. 
A similar clause is retained by many 
savings banks as a guard against ill- 
considered speaiding on the one side 
and the consequence of unfounded 
terror on the other. 

This clause has never been used. 
There has never been any need of it, 
so far as the life insurance companies 
are concerned. 

Ready funds for loans 

NO finer proof of the solidity of these 
great institutions and of the fluidity of 
their resources could be found than in 
their record after the stock market de- 
cline of 1929. Each of the great com- 
panies then issued orders equivalent to 
those given by President Parkinson of 
the Equitable Life Assurance Society: 

"It must be the duty and responsibil- 
ity of every disbursing officer promptly 
and pleasantly to expedite the making 
of loans to those who apply." 

It is impossible to estimate how many 
million dollar? were released over the 
counter to policyholders in that emer- 
gency, A hint may be found in the state- 
ment of one insurance statistician that 
in normal times more than H per cent 
of the immense resources of the com- 
[lanies are invested in policy loans. This 
percentage was vastly increased after the 
stock slump, of course. In one day the 
Prudential Company made 2,155 loans 
on policies. Some months later the num- 
ber of loans made daily was 1,500 to 
1,600. which may be taken as the aj^ 
proximate normal. 
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At first the applications were from 
the holders of large policies and the 
owners of the smaller policies were not 
heard from until later. As an ejcample 
of this, in November, 1929, the Pru- 
dential made 28,150 loans for a total of 
S5,786.119. In March. 1930. there were 
36,009 loans — almost 8,000 more — for 
a total of $4,435,115, or $1,351,000 less. 
The borrowing gradually eased as the 
need declined. Mr. Gould pointed out 
that the insurance premium paid may 
, be divided into three elements; 

First, the cost of insurance as deter- 
mined by the mortality tables. 

Second, the loading (expenses). 

Third, the reserve. 

Loans are made on the reser\'e. The 
loan value and the cash surrender value 
are the same. 

Early life insurance was written on 
the basis of a rate that increased with 
age. As tlie policy owner grew older the 
rate became prohibitive in many cases. 
Then the level premium plan was set 
up, by which the rate was equalized 
over a term of years and a reserve cre- 
ated as an equalizing factor. The 
amount credited to reserve is the cash 
surrender or loan \'alue on each policy. 

Borrowing for necessity 

EVERY insurance company has tales 
to tell of the men who died immediately 
after cashing in and thus deprived their 
widows of large sums of insurance. That 
point need not be labored. It may be 
assumed that no man ever cashes in an 
insurance jMlicy until and unless he is 
compelled. No man with one foot in a 
bear trap is ever soothed by moral re- 
flections. The wiser man in need bor- 
rows against his policy. Neither qualifi- 
cation is invariable, come 
to think on it. He may not 
be wise or in need. I know 
young man who obtain- 
ed S350 on his insurance 
property : 

"See." said he to the 
girl. "Lookit." 

Her knowledge of his 
financial affairs was fairly 
comprehensive, and when 
she learned that the dia- 
"lotid ring had been ob- 
tained by reducing the 
prospective cash value of 
widowhood she put him 
on probation for a few 
niore months. Meanwhile 
he returned the ring and 
redeemed the policy. This 
story may have nothing 
to do with the major trend 
of this article. It is merely 



thrown in as a gratuity. The consider- 
ably wiser man takes out "loan insur- 
ance" and pays a term rate for the 
amount of the loan. This is ine.si>ensive, 
because no premium or other charge 
is made against the actual cost of 
insuring. It is a part of the wise effort 
made by insurance companies to protect 
their policyholders — on occasion — 
against themselves. Sometimes the "loan 
insurance" is not offered by the agent, 
who is quite human as a rule, and dearly 
loves to make a few extra dollars for 
the wife and kiddies. 

"Why do you not," the agent may 
ask, "take out a straight life insurance 
for the same amount?" 

Why not, indeed? Because a straight 
life would cost considerably more, and 
would put money in the pocket of the 
agent which, after all, is not the primary 
purpose of insurance. Mr. Gould told 
of one agent who not only picked the 
wrong policyholder but picked a policy- 
holder who wrote letters, 

"The agent is no longer a manager," 
he informed me. 

It is fair to assume, though, that this 
is a sample of the attitude taken by all 
companies toward their policyholders. 
It is not always thoroughly appreciated. 
When a policy owner wishes to borrow 
against his policy he feels that he is 
tinder no compulsion to pay it back in 
a hurry. If his note is in a bank it comes 
due with shocking regularity and the 
fact is called to his attention in an im- 
personal but forceful way. The insurance 
company does not press him to repay. 

It could not well do so. He has — 
actually — borrowed his own money, at a 
diminution, of course, of his insurance 
protection. In the meantime the com- 
pany has gold coin security and profit- 




Insurance men would like to tell policyholders the 
situation so their attitude may be understood 



able interest. Tlie transaction would be 
satisfactory to it except for one thing. 

Do loans cause lapses? 

A POLICY loan always carries in it the 
germ of cancellation. 

"Some insurance men argue," said 
Mr. Gould, "that it would hn better to 
have no loan feature m insurance pol- 
icies because loans often have the effect 
of destroying the purjxtse of the insur- 
ance by causing lapses. 

"Yet this is not a valid objection, for 
if the loan feature were eliminated less 
insurance would be written. Further- 
more, if the holder could not borrow on 
his policy a greater number would be 
compelled to turn their policies in for 
cash surrender. In such ways the ulti- 
mate purpose of protection would be 
defeated. As it is, 75 per cent of the 
lapsed-loaned policies are reinstated. 

"More than that. Many policies 
which would otherwise lapse are kept in 
force by use of the loan value." 

Albert G. Borden of the Equitable 
Assurance Society agreed that many in- 
surance men look on policy loans as in- 
advisable for the reasons given. Also: 
"There is a growing recognition that 
policy loans are unfortunate for a more 
far reaching reason. They strike at the 
root of the level premium plan of life 
insurance by eating into the reserve and 
thus interfere with the orderly adminis- 
tration of the policy in the later years. 

"Insurance officials recognize that 
loans tend toward lapsation and it is 
largely on this account that they are 
prompted to suggest early repayment. 
Yet this is a delicate thing to do. In a 
sense it is not the company's business 
to inquire into the reason why a loan is 
asked. Such an inquiry 
would be resented. 

"Generally speaking it is 
safe to say that the loans 
are made because the 
mtmey is needed. In such 
case cause and effect are 
mingled and the policy is 
on the way toward a 
lapse." 

Mr. Borden feels that 
loans are less frequently 
made and more frequently 
repaid when the policy 
owner has adopted the 
estate plan of life in- 
surance. 

"Under the old system," 
he said, "a man insured 
his life for a lump sum. 
When he died this was 
turned over to his heirs; 
(Continued on page 96) 



Embarrassing Moments in the 
Lives of Great Business Men^By diaries Dunn 

4 M. H, Ayieswotth, president of the National Broadcasting Company, after « 
" conference on bigger and belter broadcasts, retires to his hotel room for some 
much needed rest. After two sleepless hours, he's beginning to wonder if per- 
haps after all the art hasn't already progressed as far as it really should 



"Bud" puts paper m his typewriter, 
writes a story and sends it out 



A Report on the Article Industry 

By A PERSISTENT CONTRIBUTOR 



ILLUSTRATIONS BY HERB ROTH 



THE WRITER of this chooses to 
be anonymous but you have seen 
his work in national magazines. 
Vou have probably thought it 
must be easy to do nothing but 
Write pieces. Maybe, after reading 
this, you won't tfiink so 



THE other day the editor of a 
pojjular magazine said to me 
over his coffee cup, "One reason 
so many able writers fail as free 
lance contributors is that they 
have not enougli will power to write an 
article without any prospect of seU- 
'ng if 

The editor was my guest and cour- 
't'&y compelled me to refrain from 
couiuering: 

"Would you deliberately manufac- 
ture a carload of cough drops, for ex- 
ample, if you had no idea who might 
buy them?" 

So the editor continued in this strain : 

",^y good writer will accept, and 
fill, an order. But I find that the best 
of them will seek for some sort of guar- 
antee of a minimum yearly contract 
*ith my magazine. They want to be 
<*rtain of an income. I have tried such 




My office was a place to work until my friends found out about 
it. Then they, not the editors, made it a handy meeting place 
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an arrangement but it has not worked 
out to the satisfaction of the editor." 

Because ray guest was and is a fair 
example of the successful magazine 
editor I am moved to make a few re- 
marks about the highly hazardous ar- 
ticle industry. I call it an industry be- 
cause only the most industrious and 
versatile can make a living at it, yet 
thousands are tackling it. 

It looks so easy on the face of it. 
Three years ago I heard a bright young 



dog and pony circus to conservation 
congresses and symphony orchestras; a 
disastrous dip into Florida land Sflt- 
ing; a profitable liier in musical mer- 
chandise and a year's tour abroad on 
trade extension. Then business offered 
me another first-class selling job. 

But I wanted to get away from sell- 
ing. The creative instinct was strong in 
me. So I decided to write for maga- 
zines. For seven years I have been free 
lancing. I have made "Who's Who" and 




The fact ia anyone can write articles but 
it's a tough job to sell the things 



man who had just resigned from the 
subeditorship of a fiction magazine say 
over the telephone, "Fiction writing is 
an art; but anyone can write articles." 

That young man parked his charm- 
ing wife and his lares and penates in 
my neighborhood, rolled up his sleeves 
and went to work. At the end of six 
months he was still "getting organized." 
Tennis, golf, swimming, boating and 
bridge aided him. At the end of two 
years he moved away, without publish- 
ing anything. 

Articles are Iiard to sell 

THE fact is that anyone can write 
articles but it's a tough job to sell the 
things. 

If I seem to be mercenary it is be- 
cause I have had experience, first as a 
eemiprofessional cometist, then as a 
circus bill poster, then as a newspaper 
reporter. 

Then followed experience in promot- 
ing trade shows and in publicity pro- 
motion for almost everything from a 



the exclusive writers' clubs. In a single 
month I have been published four times 
in leading national magazines. Theoreti- 
cally six million people read my stuff! 
Now I'll take you back of the scenery. 

The brutal truth is that the free 
lancer who would make a living writinp; 
articles must be a researcher, manufac- 
turer and salesman. Also he must be his 
own private secretary and 
stenographer. From my 
own experience, it is al- 
most impossible to delegate 
any of the labor of fabri- 
eating and placing of a A) 
magazine article. I know ^/ 
because I tried to organize 
my article business; to cut 
the comers. 

At one time I had a 
New York office; a spe- 
cial research man; a typist 
who could read my mind 
and the worst manuscript 
in history; and one of the 
best literary brokers on ,j 
this continent. The net re- 



"I am paid only by my 
he said 



suit from this entourage was shockingly 
discouraging. 

My office was, in theory, a place 
where I might work and receive editors. 
I did work tliere persistently— until 
New York friends found out about it; 
then they, and not the editors, made it 
a handy trystmg place. 

When a long job took me to another 
city, my landlord, a kindly soul, told 
the janitor to clean up a bit. As a 
cleaner that janitor was a darb. When 
I returned to my factory and sales- 
room everything was gone but the fur- 
niture, including the manuscript of a 
historical novel on which I had ground 
a year; a raft of painfully acquired 
material and some borrowed scrapbooks 
which were irreplaceable. 

Trash tliat's valuable 

I TRACED my professional goods and 
chattels through a New York junk- 
man to a paiier mill at Fitchburg, Mass. 
The paiier mill gallantly sifted two 
freight carloads of paper but found 
nothing that had ever belonged to me. 
I moved my plant to a hotel. 

That change of factory site was co- 
incident with my parting with my re- 
search man after sending him a final 
check for S83.30. I still believe he was 
the best researdi man obtainable. I 
shall be glad to recommend him to you 
now. But for me it is quicker and 
easier to be my own leg and research 
man than to outline in writing what 1 
want and then wait for a report. There 
are too many slants and twists to cover. 

The typist was wortli the 25 cents 
a page I paid her. The stuff I turned in 
to her was double spaced, as all maga- 
zine copy should be, but it was liberally 
interlined in pencil and many changes 
in the text tan around the edges and 
to the other side of the page. But no 
matter how much she speeded up. other 
clients were ahead of me. She cor- 
rected my spelling miracu- 
lously for I am the worst 
speller in capUvity. Yet, 
by the time her manuscript 
came back to me, I would 
be deep in another article 
and have forgotten all 
about its predecessor. 

Clarence BudingtonKel- 
land showed me a way out 
of this difficulty "Bud" 
is one of the most proline 
of fiction and article pro- 
ducers. I have known him 
to . have six magazine 
serials running simuUa- 
neously Ihad heard that 
Bud knew how to cut 
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"Free-lancing isn't a 
business, it's an error" 



i-he comers. I asked 
lim about it, 

"For 20 years," 
"Bud" admitted, "I 
have put three sheets of 
paper in my typewriter, 
one for top c»py and 
two /or duplicates; have 
laid out the story and 
got my characters in 
mind; have turned out 
the story and sent it to 
the editors without any 
further foolishness." 

I shall never get with- 
in a million miles of "Bud" and I hate 
typewriting so cordially that I swear 
continually at my typewriter. But I am 
getting along without a typist. My copy 
may not be without its flaws, but the 
editors stand for it. 

As for my broker, it is the theory 
in the article industry, as well as in tiie 
fiction market, that a literary broker 
saves the writer much time and gets 
enough more money for the product to 
cover the ten per cent he charges for 
his services. I believe this theory is 
sound, but only for strictly fiction 
writers. 

Though I have placed one fiction 
serial and several short stories, I have 
too much respect for fact to be a fic- 
tionist and too much training in com- 
mercial life to let my imagination get 
the best of me. So I stick pretty close 
to articleis. 

^ Time is all important 

TIME is important in article writing. 
The magazine market is uncertain. The 
successful editor knows when he wants 
or does not want a particular article. 
If he wants it he tells the writer just 
how he wants it. Pew articles are writ- 
ten without at least one preliminary 
conference with the buyer, who is the 
editor and who must have what he 
Wants if he pays you real money. 

Before I breezed into the article in- 
dustry I sold merchandise in many 
markets. But I have never known a 
market quite so variable as the market 
for free lance magazine articles. So I 
find I save fime by having no broker, 

A free lance writer must keep his ear 
to the ground and round table and the 
telephone if he hopes to know what is 
Roing on in the market for which he 
|s manufacturing. That market is lim- 
ited to less than 20 magazines wluch 
pay a living price for articles. The 
piinimum ujMn which a writer can live 
is $250 for a short article, one of about 
2.500 words. And that must be a side 
product for tlie free lance factory. Old 



Man Overhead is with 
us always. 

It is the scenery that 
fools both public and 
amateurs as to the in- 
come of free lancers. 
Those who are not in the 
game see some writer's 
name emblazoned on a 
cover or across the page 
of a widely circulated 
"popular" and conclude 
that "Bill Spivens is get- 
ting rich at writing." 
Even in professional 
writing circles rumor runs riot about 
earnings. "Hank Iliggins is getting a 
thousand dollars an articlel" some 
graduate of a school of journalism will 
exclaim. Then he and his fresh faced 
colleagues will use a pencil and do a 
little figunng. "Fifty-two times $1,000 
is $52,000 yearly, if Hank dots an arti- 



n 

cle a week!" one says. That sounds 
mighty good. 

The only trouble is that no writer can 
produce that many $1,000 articles a 
year, and if he could he would have to 
deduct from his gross income the cost of 
accumulating materials; travel; rent; 
telegrams, telephones, correspondence- 
expert advice and assistance— and nor- 
mal living overhead. In rare cases a 
free lance's expenses are covered, when 
he is after an article, by the purchasing 
editor, but, as a rule, the free tance pays 
his own — out of the pnce agreed upon 
for the article. And there are darned 
few $1,000 articles. 

Stories draw more money 

ONE of the editors of one of the biggest 
magazines once told me he would pay 
S750 for an article but would double 
that price for a good short story. That 




The paper factory obligingly sifted two car loads of junk but 
they didn't find my missing manuscript or scrapbookt 
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is one reason article writers regard 
fiction writers with green-eyed jealousy. 

"You weave your yams out of your 
heads," the article manufacturers de- 
clare sourly, "while we have to put 
articles together as if they were picture 
puzzles: we must leg the facts and then 
peddle the product before and after 
manufacturing." 

By "after" they mean the interview 
between editor and writer when the 
product does not click with the editor. 
He is the ultimate consumer as far as 
the producer is concerned. If that ulti- 
mate consumer is not satisfied the pro- 
ducer must seek another outlet even 
though he may be selling his output 
under contract. 

A contract that isn't a contract 

THAT contract is likely to be a stum- 
bling block to free lances. My editor 
friend was right in saying tliat article 
writers yearn for some sort of guar- 
antee, such as a minimum income an- 
nually. When two or three are gathered 
together the conversation automatically 
turns to contract. They seem to over- 
look the fact that a contract is of no 
value unless the producer delivers satis- 
factory merchandise. 

I have written under contract many 
times but the contract was merely a 
memorandum of agreement as to sub- 
ject matter and price. And I have re- 
written one article three times before 
I felt that my buyer was satisfied. So 
I am not interested in contracts. If an 



editor will tell me wliat he wanta and 
what price he will pay I will produce 
the article in tlie hope of satisfying 
him. To avoid possible misunderstand- 
ing, a memorandum is desirable but 
it is a memorandum and nothing 
more. 

If I do not carry out the idea stipu- 
lated in that memorandum to the satis- 
faction of the editor I am wasting time 
for both of us. All business is founded 
on ideas. In the article business the 
most successful free lance is one with 
ideas which appeal to the buying editor. 
The editor has ideas, too, but he likes 
to get ideas from a contributor. The 
contributor gets his ideas from news- 
papers and magazines and may get 
something by observation or chance 
conversation. Every group of facts is a 
|X)ss!bility, When he gets an idea he 
peddles it, by letter, telephone, tele- 
gram or personal call. If discussion of 
the idea yields an order he turns from 
salesmanship to manufacturing. When 
he delivers the finished product he be- 
comes a salesman again. 

Many a writer can sell an idea but 
cannot deliver his merchandise. This 
is merely one discouragement. 

Another discouragement is the great 
mortality of editors. I recall one year 
when I was sitting pretty. Tlie editor 
of one Class A magazine liked my work 
enormously. The editor of a Class B 
magazine was equally enthusiastic. 
Within 30 days the Class A editor was 
given his walking papers and the Class 
B magazine changed its policy from 




The free lance must be a researcher, manufacturer and salesman, 
he must be his own private secretary and stenographer 



fiction-plus-arlictes to all fiction, 1 had 
to find other outlets. 

One of my writing friends resigned 
from a metropolitan daily where he had 
a contract guaranteeing him $250 
weekly because the editor of a weekly 
magazine admired his work and 
showed, by figures, that the writer could 
easily make $20,000 a year as a maga- 
zine contributor. Tlie newspaper man 
had barely entered "literature" before 
the magazine editor lost his job. That 
writer stuck to magazine free lancing 
but he had to step fast to make a go 
of it. 

The market is individualtzed 

YOU see, each magazine lias its own 
"slant" or "field" or "audience." This 
means, among other things, it has its 
particular policy and formula for ar- 
ticles. What will go with one will not 
get by the fii^t reader of another one. 
A free lancer must study magazines and 
editors and many interviews with the 
"chief are eminently desirable. If the 
new chief is feeling his way about, the 
veteran free lancer may help him some. 
But the editor generally knows what he 
IS shooting at. If your stuff does not 
suit him it is not up his alley. 

By backing a minimum of ability 
with a maximum of diligence and by 
preparing about 30 possible articles 
simultaneously, I have earned S4,000 in 
a month and have gone two months 
without earning anything. One year I 
up $20,000 by working 14 
hours a day and indefinitely 
ixjstponing vacation periods. 

i might have made more 
if I turned "double checker." 
A double checker is a writer 
who acctipts pay from the 
purchasing editor and from 
some individual or concern 
interested in getting the ar- 
ticle published. Which is 
comparable to a salesman ac- 
ceptmg a commission from 
buyer and seller 
neously. 

The Authors' Uague of 
America, Inc., through its in- 
ner circle, the Authors' Guild 
has made a determined fight 
on these double checkers and 
few are now operating. Tliis 
IS surprising in view of the 
opportunities offered 

writing friends 
was called to the office of a 

^^iT. ^"^^ t^'d him. 

I thmk I have the material 
for an article for you." Bill 
(Continued on page mj 
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OR the first time in history the young people of the Near East for two the Near East is enormous, not only be- 
Near East is consciously and generations in which they were prac- cause of the high quality of their 
earnestly setting its face toward lically the only means of modem educa- educational product, but because of the 
progress and seeking to adopt the lion. Today their prestige throughout absolutely altruistic basis of service to 



western scientific civ- 
ilization. 

The most important man- 
ifestation of this desire for 
progress is in the domain of 
education. A great move- 
ment for universal education 
is sweeping the Near East. 
Only by education, it is now 
realized, can these peoples 
achieve the destinies which 
beckon to them. 

In this educational re- 
naissance the group of 
American colleges has 
played, and is playing, a 
highly imjxirtant part. Rob- 
ert College, The American 
College for Girls, and Beirut 
University, all founded at 
the beginning of the last 
quarter of the nineteenth 
century, have been offering 
higher education to the 




The son of a Druze sheik i» a classmate ol these 
dental students at one of the Near East colleges 



the Near East upon which 
they function. These Ameri- 
can colleges undertake abso- 
lutely no proselyting. They 
are free endowed colleges 
supported by gifts and 
donations from America 
and organized along the 
lines of such nonsectarian 
colleges as Dartmouth, Am- 
herst, and Smith. 

Supported by America 

M.'VNY millions of dollars 
have been contributed to 
these colleges by American 
business men and women, 
among them Christopher 
R. Robert, New York busi- 
ness man who financed 
Robert College, and John S. 
Kennedy, railroad magnate 
who left it an endowment 
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of three millions; Mrs. Richard Borden 
and Helen Goidd. who gave generously 
to the American College for Girls: and 
Charles R. Crane and Cleveland H. 
Dodge, whose chief humanitarian in- 
terests have been the education of the 
backward peoples of the Near East, a 
work to which they contributed not only 
money, but much time and energy. 

The devotion of the Dodge family to 
Near East education began with William 
E. Dodge who financed the founding of 
Beirut University, and has continued 
into the third generation. Bayard Dodge 
now serving as president of Beirut 
University while his sister presides at 
Robert College as wife of Vice Presi- 
dent Huntington. 

Into the two American colleges on 
the Turkish Bosphorus, and the one on 
the Syrian Bay of Beirut overlooking 
tlie ancient Lebanons, pour students of 
many different races, nationalities, and 



NATION 



and let President Bayard Dodge tell us 
about the new students arriving for 
matriculation. 

Lands that need building up 

HERE is a Mohammedan student from 
Damascus, from an old aristocratic 
family with a traditional background. 
His father owns vast lands, but they 
have never been farmed by any of the 
family. That would be teneath their 
dignity. The lands have been farmed 
out to tenant peasants and, because of 
lack of attention, the family income is 
becoming smaller. The boy, therefore, is 
going to the American college, with the 
hope that he may receive training which 
will enable him to develop the estate to 
better purpose and straighten out the 
financial problem. 

Next to enter Is the son of a peasant 
from Mt. Lebanon. His father works on 
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to school, and all their hopes of the 
future arc centered upon him. 

Next is an Armenian refugee whose 
father has been massacred, his mother 
evicted, his little sister lost track of, he 
himself picked up, put in the Near East 
Refuge, and. through the help of a rela- 
tive m America, given an opportunity 
to come to college. He comes with about 
a hundred other Armenians. He lives 
m a cooperative club for nine dollars a 
month, which covers board, lodging 
and laundry. He works in the college 
carpentry shop, plays in the college 
orchestra and gets on very well. 

Then there is a student who registers 
under a name which means "servant 
of hght." He is jet black! He has come 
with four or five students supported by 
the Government of Sudan, where he has 
been attending I^rd Kitcheners col- 
lege at Khartum. He is going back there 
to teach in the Engineering College. 

VWith him is another tall, attrac- 
tive negro, whose father is a high 
official in the Sudan Govem- 
mcnt. 



From the deserts 

THE next boy is the son of a 

Druze sheik. He wants to be- 
come a doctor or a dentist. He 
says that the old ways of his 
father and the Druze tribe are 
disappearing and that, jf he 
does not get a modem educa- 
tion, he will never get ahead. 

Here comes a little boy, look- 
ing exactly like a monkey. He 
wears a tight-fitting suit, evi^ 



Not American co-ed$ but students 
of Constantinople Women's College 

religions, 26 nationalities and 14 re- 
ligious sects being represented in the 
University of Eleirut. 

It is a valuable experience for these 
various races and religions to learn to 
live together in harmony. "'Religious 
Tolerance" is the motto of the Uni- 
versity. Chape! attendance is not 
obligatory, but some eleven-twelfths of 
all students come to the chapel services 
once a week, Moslems, Jews, Christians 
rubbing shoulder to shoulder. 

It is interesting to see the widely 
varying types of students that attend 
these colleges, and the motives that im- 
pel them to seek the Americjin type of 
education. Beirut University attracts a 
most picturesque group. 

Let us stand in an unobtrusive cor- 
ner of the registrar's office at Beirut 




Moslems, Jews and Christians of • *"" 

- . " '"^ny nationalities unite 

m the common study of histology at Be 



a farm. His father and mother cannot 
read or write. They made up their 
minds, because he is a bright boy, that 
he should have an education. They have 
made great sacrifices to send this boy 



Jeirut University 



denUy worn for the first time. On his 
head IS a beautiful Arab headdress. 
From his pocket he produces the most 
extraordmary letters of introduction. 
He IS so terribly embarrassed that the 
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Life at the Near East colleges is not all work, for American sports have a place in the program 



cauHTur ntjmcAtr cour^'T a«»h 



registrar chats with him to get him at 
his ease. 

"It is nice to see you. Did you come 
by automobile?" 
"Yes," 

"Where is your home?" 

"I have no home. We live in tents." 

The registrar then looks at the let- 
ters of introduction. They come from 
high officials, and it seems his father 
is a Sheik of the Sheiks of that great 
desert between Syria and Mesopotamia. 

Here he is— □ little boy brought up 
with camels and Arabs living a Bedouin 
life and his father the grand chieT of the 
chieftams of the tribes of this region- 
coming to be a little cog in the great 
machine of the University, 

One of the most important students 
attending the University is the son of the 
head of one of the leading Mohammedan 
sects of Mesopotamia, a man who has 
given to his family tremendous prom- 
inence and pfjwer. He represents the old 
aristocracy of Mesopotamia and is al- 
most as important in that country as is 
the King Feisal. From a beautiful palace 
full of Oriental rugs and lu-xurious ap- 
pointments, this boy has come to an 
institution where he is to mix with 
Armenians and with peasants. Yet he 
is as simple and democratic and diplo- 
matic as any boy can be. 

What a tremendous lesson in democ- 
racy these students acquire! In the com- 
petition of the classroom, of sports, of 
literary societies, of class organizations, 
they find that merit and ability alone 
count. 

Many students are sent to the Uni- 
versity to represent ofTicially the dif- 
ferent governments and religious 
societies of the Near East, their way 
being paid. Thus, King Feisal of Iraq, 



a country which until seven years ago 
was so isolated as to have no contact 
with modern life, now is sending 27 
students officially to the University. 
These students come from a land where 
their parents are ignorant, frequently 
jirovincial, and have never seen any- 
thing modem. 

Religious societies send studetits 

THE Palestine Government is sup- 
porting seven students at Beirut. Other 
governments officially represented are 
Transjordania, Iraq, the Sudan, Ethio- 
pia, and a little principality on the 
Persian Gulf. Religious societies also co- 
0{Derate with the University in sending 
students through the College, among 
them, the Greek Orthodox Patriarch; 
the head of the Bahais; the Palestinian 
Mohammedan Society; two Moham- 
medan societies in Syria; the Sliiite 
University of Iraq; the Druze Educa- 
tional Society: the Catholic Arch- 
bishop of Moseul; and the Armenian 
Educational Foundation. 

These students bring with them the 
sujjerstitions, prejudices and intellectual 
and cultural limitations of their various 
peoples; but modem education grad- 
ually molds them into a common in- 
tellectual type. More and more they 
approximate the twentieth century 
scientific intelligence and mentality. 
Those who continue their education in 
American or European universities ac- 
quire still more of this cosmopolitan 
quality and outlook upon life. 

".Although all the graduates are far 
from what their teachers would like to 
see them," says President Dodge, "it is 
striking to notice that even the worst 
of them are usually marked persons in 



their vicinity, considerably higher than 
the strata of life around them. At best, 
the graduates are the true leaders of 
their communities, helping the people 
to understand modern civilization in a 
constructive way." 

When one follows these Oriental 
students out into the world of affairs, 
one finds them exerting a powerful in- 
fluence in their communities, 

Constantinople College, for years the 
leading college for women in all Asia, 
has been a great factor in the New 
Woman movement of the Near East. 
Its first Turkish graduate, Halidi:' Edib, 
has become world famous as a feminist, 
writer, and patriot. 

One high tribute 

THIS brilliant thinker and stateswoman 
—called the "Jeanne d'Arc of Turkey" 
—has expressed more perfectly than any 
other Oriental the cultural beneficence 
of American education. In her first 
article to the Turkish press after the 
Turkish Revolution of 1908. she wrote 
the following beautiful tribute to her 
Alma Mater: 

With the finest subtleties and the broad- 
est realities oi c^nUialion and humanity, 
you extended knowledge to the darkest hor- 
tmn of Turkey, O Institution, And you, 
honored women, yea, you teachers, who 
left, your own land to elevate and enliuhtcn 
the dark comer of this (reedomless. por- 
tionless land -you has'e struggled to bring 
liKht to Ottoman soil, to Ottoman civiliza- 
tion, fighting for learning and culture. The 
targe ideas from which Turkey was shut 
out. the great feelings which were opened 
up to me in your classrooms, the ideas to 
which I was led in your libraries, showing 
(Continued on page 114/ 



The Government Is Not 



NO government, however efficient, can do business as 
cheaply or as well as private enterprise. The reasons, as 
explained here, are Fundamental 




The Post Office has an ironclad monopoly. If you are going to New York and 
your wife gives you a letter to hand to her sister, you arc breaking the law 



SOME years ago the Government 
found hstU facing the task of 
runninfj a tunnel under a moun- 
tain out in Colorado that water 
might be diverted to irrigate a 
desert. It advertised for bids and a rep- 
utable contractor put it down on paper 
that he would bond himself to dig the 
tunnel for 81,500,000. The Government 
thought this was too much. It decided 
to drive the tunnel itself. It did so. The 
cost was three million dollars. Critics 
have suggested that this was bad 
business. 

A dry-aa-dust scientist sat in an 
alcove of the Bureau of Standards for 
20 years studying the radiation of the 
stars. Nobody seemed to check on the 
results or lack of results he obtained. 
Nobody seemed to worry about the 
money spent on him. This may have 
been because few people knew he existed. 

A div-ision chief with 40 clerks under 
him found that four of them were no 
good. One was a cousin to a Senator 



and, had he been discharged, would 
have brought fwlitical pressure to bear. 
It is bad policy for a government agency 
to arouse tlie enmity of a Senator. An- 
other was an agitator. He would have 
appealed to the bureau chief, to the 
Secretarj' himself, to the National 
Federation of Federal Employees. There 
would have been a long and unpleasant 
Tight. One was a middle-aged widow 
who could not have gotten another 
place if discharged, would have faced 
tragedy. 

A fourth clerk was merely shiftless. 
He hadn't a friend in the world. He 
could have been discharged with im- 
punity but his chief was square enough 
not to let him go and keep the rest. A 
situation pecuUar to government ser- 
vice existed here. 

Difficulty in reorganizing 

DR. Hubert Work, presiding over the 
Department of the Interior, decided 



that rcferrinff minor matters 
in the far-flung Indian Service 
to Washington was not good 
management. It multiplied red 
tape and intensified bureau- 
cracy. 

He worked out a plan for 
decentralization. He chose 
eight of the best men in the 
service, made them district 
superintendents, set it down 
that they should be held re- 
sponsible and that all matters 
not of the first magnitude 
should clear through them. 
This change in llie old order 
was quite a wrench. The lield 
service instinctively dung to 
the procedure it had followed 
for a lifetime. 

Then the bureaucrats in 
Washington began asking held 
iepresentali\es for the informa- 
tion they had been accustomed 
to get. The field service, taking the hint, 
went back to the old method of reixtrt- 
ing. The district superintendents were 
left twiddling their thumbs. 

Matters happen in this way in the 
government service. In theory at least 
they are different in business. The urge, 
of course, is difTerent in the two spheres. 
The commercial world has a more defi- 
nite measure to apply to any activity 
than the Government has. This measure 
IS profits. Without profits any com- 
mercial activity ceases to exist. 

The Government does not concern 
itself with profits and losa^. u handles 
details of administration or it renders a 
service. Having little concern but ad- 
ministration, it is practically without 
tlie competitive drive of business or 
industry. 

When the Government siient twia; as 
much money in digging a tunnel itself as 
it would have cost by contract no great 
fuss was raised. To be sure the Rec- 
lamation Service has since gone over 
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a Dusiness 

By William AtKerton DuPuy 
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to the contract method of construction. 
It has been demonstrated a thousand 
times that structures can be put up more 
cheaply by contract than by day labor. 
Wise private builders universally follow 
this method. 

Not an efficient builder 

IN BUILDING by day labor the Gov- 
ernment doubtless faces a greater handi- 
cap than would the private concern. 
The absence of the yardstick of profits 
leads to a more leisurely spirit. The 
Civil Service guarantees security of em- 
ployment. When the work slackens and 
tnen can be spared they are not laid off 
as readily as in private employ. Tasks 
are brought to a conclusion slowly. 
They are likely to go on three or four 
times as long as contract jobs. 

A striking example was Wilson Dam 
at Muscle Shoals, in Alabama. The 
Army engineers estimated that it could 
be built for ten million dollars and a 



contract doubtless could 
have been let at that 
ligure. The Government 
decided to do the work 
itself. Five years ago 
40 million dollare had 
been spent and the job was not yet com- 
pleted. 

The Government subscribes to the 
general policy of building by contract. 
Where it proceeds otherwise, it admits, 
it is in competition with private business 
and its policy is not so to compete. It 
still maintains navy yards and builds 
battleships in competition with private 
ship yards and it still builds levees along 
the Mississippi in the same way. By and 
large, howewr, it is out of this day labor 
game. 

Business often employs scientists but 
usually with specific problems in mind. 
It would not liave been likely to keep 
one studying the radiation of the stars 
for 20 years. The Government itself or- 
dinarily does not employ spa:iaUsts to 





Although the theory has been proved falsi^, many politicians 
still hold the belief that the soldirr vote must be bought 



The Indian Service was decentralized 
but it soon returned to where it was 



study science for science's sake. It may 
not, however, hold them so strictly to 
the practical as does business. 

The scientist's theory that a fad es- 
tablished may at any moment find its 
practical application is more likely to 
prevail in Government than in industry. 

An application of science 

THIS scientist who played with heat 
and light rays, for example, was given 
a lot of time without showing any re- 
turn. One day, however, the War De- 
partment addressed a letter to the 
Bureau of Standards. When soldiers 
went into camp in the summer time, it 
said, it got very hot under the army 
tents. Could anj'thing be done to lessen 
this heat? 

The inquiry was referred to the man 
who had been studying stellar radiation. 
Yes, he said. If the army tents were 
painted with aluminum paint the heat 
would not come through. Since the sub- 
ject was brought up he might add that 
roofs might be similarly painted with a 
like result. Ice wagons should have 
aluminum paint on their tops. But radi- 
ators for heating houses should not. 

As a matter of fact, half the radiators 
of the nation were at that moment cov- 
ered with aluminum iiaint. Most of the 
popular gilt was aluminum. The house- 
holder with his radiators so painted who 
burned 13 tons of coal in the winter 
could get as much heat out of ten tons 
if he would substitute lead paint. 

Tlie public, having paid the salary of 
this scientist fur 20 years, had cashed in. 

Tlie government cliarger is not rid- 
den under whip and spur. lie is likely to 
assume a comfortable joft. I le may break 
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no records for speed but in the long 
run he is Hkely to cover a considerable 
distance. A brief of considerable force 
might be written supporting the com- 
fortable jog as a proper labor gait. 

The government agency that is like- 
ly to become least efficient is that whose 
importance is declining. A bureau may 
have been created for some robust pur- 
pose, may have performed its task, and 
the need of it may have passed. The 
need of the Office of the Comptroller 
of the Currency, in the Treasury De- 
partment, for example, passed with the 
creation of the Federal Reserve system. 
The law intended tliat it and National 
Bank Currency should disappear and 
that the Federal Reser\'e Board should 
take over its remnants of utility. It 
did not specifically provide for its pass- 
ing and now, a decade and a half later, 
it is stitl alive. 

Oddly the Treasury Department, cur- 
rently considered to represent vast 
power, is one of the most routine of 
government agencies. It collects taxes, 
a task of infinite detail. Income tax col- 
lection, especially, where every man's 
return must be studied, where there are 
many opportunities for corruption, is 
one of the most difficult tasks in the 
world. 
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it. The Indian Bureau is now in the order house in Cleveland gets a package 
hands of efficient^^ executives from the of orders that can be better filled from 
" ' branch in Cincinnati and sends that 



business world. They want to change 
the whole tone of it. Their attempts to 
do so will be worth watching. 



New blood in the departments 

THERE is much to be said, however, 
in favor of the occasional changes that 
come in the higher posts of administra- 
tion. A new Postmaster General, for 
example, may have a penchant for ac- 
countancy. He will balance the books 
on every activity of the Department, 
find a yardstick for each, determine 
which services yield profits and what 
losses. He will get the department on its 
toes in this respect. 

An assistant Postmaster General may 
specialize in crime and its detection. He 
will inspire the post office inspectors, 
revive the bloodhound instincts that 
they brought into the service when tiiey 
were young and enthusiastic. One chief 
and another brings peculiar abilities to 
the service which prove a constantly 
enlivening influence. New blood is more 
frequently introduced than in business. 

This Post Office Department comes 



package along by express or messenger, 
It violates the law. 

It is not competition that makes the 
Post Office Department more nearly like 
business. It is the fact that it tries to 
make its services pay for themselves. 
I his IS a bit of a spur but it is known 
all the time that if the Department does 
not make ends meet Congress will give 
It an emergency appropriation. 

Another weakness in Government lies 
m the likelihood that new and popular 
agencies, or agencies having some 
element of political or emotional attrac- 
tiveness may be pampered, overin- 
dulged, driven to waste and profligacy 
There is the Veterans' Bureau, for 
example, the most expensive of all gov- 
ernment activities. Its present appropri- 
ation IS 560 million dollars. The 
estimates for next year are larger I 
venture that it could give adequate care 
to every deserving service man for 360 
million dollars. 



Buying the soldiers' vote 

nearer being on the basis of private THE Veterans' Bureau is not to blame 
The Public Debt Service, which keeps business than any other. Not that it has for the liberality of its appronr' t 

^r. competition. In fact it has a much It is said in Washington that S 

officials of tile Bureau have often gone 



books on the outstanding secur- 
ities of the Government including its 
700 tons of paper money; the Corn- 



more ironclad monopoly than most 



people realize. If you live in Philadel- secretly to the Bureau of the'Burkr'T 
missioner of Accounts and Deposits phia, for example, are going to New -"'t ->-i-"J < • 



\4 




and asked that they be given less mnnp^ 
has mfinitely difficult tasks but they York, and your wife gives you a letter The Bureau of the Budget tak ■ 
are largely matters of detailed admin- to deliver to her sister, and you deliver key from Congress has not /^,t h'"^ ^-^ 
ictrntinn Thc^i^ t^i-irs iir,,.,*.,,^.^ „„, . ' , uic esti- 

mates as It knows it should 

Tiie task of the Veterans' 
Bureau has been to spend these 
over liberal appropriations No- 
body knows whether they are 
spent wisely or fooUshly No 
body seems to have the temerity 
to suggest that the facts be as- 
certained. Politicians of all 
parties have long held to the 
theory that the soldier vote had 
o be bc,ught. They still hold to 
that theor>- although it has 
often been disproved 

President Coolidge, for exam- 
ple, vetoed the soldier bonus 
aw Senator Borah fought it 
tooth and nail. Both men sub- 
sequently came up for election 
and received heavier votes than 
ever before. 

If. in private business, a man 
IS put m charge of an enterprise 
and he saves a million or makes 
a million he is likely to be re 
warded. Not so in the govern 

ment service. A specialist in the 
(Continued on page 126) 



istration. These tasks, however, 
go on through the decades. Com- 
petent men are likely to come to 
the top in their execution. Secre- 
taries and under secretaries of 
the Treasury are likely to be 
efficient men. 

The top executives 

IN a private enterprise that in 
any way compared in magnitude 
with Treasury operations they 
would have been jiromoted to 
their posts after decades of faith- 
ful intelligent service. One of the 
striking differences between gov- 
ernment and private operations 
lies in the fact that the top exec- 
utives are obtained in different 
ways. 

In the larger bureaus it is 
hard to change the established 
methods of the permanent per- 
sonnel. The machine is so big, 
its weight so great, its accus- 
tomed groove so well cut that 
it is difficult for the newcomer. 




For 20 years a government scientist 
studied the radiation of the stars 
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HAS a decade oF suffrage given 
the American woman a greater in- 
terest in public affairs than sKe used 
to have? Mrs. Rogers believes it 
has and that this interest is affecting 
the business side of government. 
She draws on her long experience 
in Congress for incidents to sup- 
port her views 



THE American woman has been 
in politics for 'ten years. Has a 
decade of suffrage given her a 
greater interest in public affairs 
than she used to have? Does she 
pay more attention to the business side 
of goverrunenl than she did wh«i the 
men in the family were the only 
voters? 

I believe she does, and the new in- 
terest of the American woman in the 
business side of government shows it- 
self in many ways. We find it, for 
example, in the questions she asks about 
the tariff, in her emphasis on aviation 
and foreign trade, in her ready appre- 
ciation of the fact that Uncle Sam is 
entitled to get as much for his dollar as 
the thrifty housewife, and in her desire 
to extend the principles of the family 
budget into governmental finance. She 
has made a fine start, and she will soon, 
I feel sure, have as intelligent an un- 
derstanding of the Government as a 
business, as her husband, the manu- 
facturer or factory worlcer, or her 
father, the bank president or farmer. 

Running the Government of the 
United States, after all, is largely a 
business proposition. Congress spends 
four billion dollars a year to keep the 
wheels of the Federal Government in 
motion, States, cities, counties and vil- 
lages swell the expenditures by many 
more billions. How this money is spent 




"Should I vote against what my district feels to be its interett 
the women would soon make known their displeasure** 



is just as important to the women of 
the country as it is to the men. It is easy 
to understand why this is so. 

Woman holds the purse strings 

THE American woman for generations 
has controlled the family pocketbook. 
She is the spender of the household. She 
buys the clothes, keeps the budget, 
and often determines how much life 
insurance the head of the family should 
carry. She orders the furniture for the 
home, decides whether or not the bank 
balance can stand a first payment on a 
home and, as often as not, tells her 



husband whether he can a/Tord to join a 
country club. 

Most men. furthermore, leave in- 
surance to their wives when they die. 
American women thus have in their 
hands the spending of millions left to 
them in insurance policies. There is 
well over 100 billion dollars of life in- 
surance in force in the United States 
tixlay. Of this at least 70 per cent is 
payable to women, By the end of the 
next generation or before, therefore, 
approximately 75 billion dollars will 
have been paid to women from this 
source alone, and this vast sum will 
be invested by or for them. In European 
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countries, comparatively ftw women 
have charge of their own personal for- 
tunes. In the United States the number 
of fortunes in the hands of women is 
surprisingly large. 

American women, again, are enter- 
ing business and the professions in force, 
Tliey compete on the same terms as 
men, and do substantially the same 
work. Many women have achieved sig- 
nal success in fields where men once 
ruled supreme. They ha\'e made their 
mark in real estate, life insurance, medi- 
cine, the law, architecture and scores of 
other occupations. 

These are some of the factors which 
help to explain why women, possessing 
the vote, are showing a vastly increased 
interest in the Government. Women are 
bringing politics into the home. The 
men in the family have ceased to 
monopolize its political views. What 
Congress does affects the woman as 
much as the man. If the housewife has 
to pay more for food or clothing, she 
wants to know the reason, and in find- 
ing out, she is likely to do a little think- 
ing for herself. She not only wants to 
know why, but she also takes steps to 
find out whether she has any remedy at 
hand. You meet few wives nowadays 
who depend on their husbands for their 
political views. The woman's vote is as 
good as the man's and counts for as 
much. On the political highway, the 
American woman travels under her own 
umbrella. 

Women follow political affairs 

NO HOLDER of an elective office can 
now afford to neglect the woman voter. 
In Lowell, my women constituents know 
as well as the men how I vote on the 
measures which affect the economic wel- 
fare and prosperity of my district in 
Massachusetts. Were I to vote against 
what my district feels to be its interest, 
the women would be among the first to 
make known their displeasure. 

American women do not fully realize 
as yet the potential power to influence 
business legislation that is in their hands. 
The power has been theirs, perhaps, for 
too short a time. But the time is coming 
when they will turn their attention as 
zealously to the business problems of 
the Government as they have to the 
science of household economics. In the 
home a woman can make a dollar go 
farther than a man. Now that she has 
the vote, she ought to be able to do the 
same thing for Uncle Sam's dollars. As 
American women awaken to the power 
that is theirs, I believe that nowhere 
•will their influence be felt to a greater 
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BUSINESS FOLK IN 
i 



TALLEST 
Fred T. Ley built the Chryilet 
Building, talleit ikyscraper — at 
least tJle tallest at this writing 




WORKS UP 
Formerly a secretary in Namm's 
Deparlmeni Store, Brooklyn, Bess 
Bloodtforths is now vice president 



1^ 



NEW BOSS 
The new bead of the Kadio Manu- 
facturer* Axsociacion ii Morrit 
Metcalf, Baach Magneto official 




GLASS 

John p. Biggerj, recently Toledo 
l-hamher secretary, is made head 
of LibbyvOweos-Ford Glaw Co 




"GASSED" GAS 
Walter Tcag(e'» Siandard of Ne 
Jersey hegim large-scale produc 
uon of hydrogenized Lol"n 



w 
e 




IN NEW FIELD 
E,.combu,ii„„ engineer. Hartow 
D. Savage ,. now ",elli„^. ^ 
theater a. Theater Leaguf hj^rf 
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THE MONTH'S NEWS 




CHECKS SHIPPING 
The Preitdeni givei H. G. Dalion, 
ot Cleveland, the job of sludyitig 
Shipping Board policies 




VERSATILE 
From political activitiet, Mrt. 
Charles Sabin turns to the inte- 
rior decoration of new Waldorf 




AWARDS MILLIONS 
War Claimi Judge J. W. Renuck 
award* >7S,000,000 to owneri of 
Cici-man shipi irized diirinK war 




AMBASSADOR 
W. Cameron Forbe*, Boaton mer- 
chant and banker, leave* Haiti 
post to become envoy to Japan 




MEDIATOR 
From cily-managing Cincinnati, 
C. O. Sherrill goe* to Kroger Gro- 
cery'* public relations diviiion 




FUND MANAGER 
The Newark Bamberger* a«ked 
Abraham Flexner to adminisfer 
(he million* they gave to education 
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dcfgrtf than in a more intelligent spend- 
ing of the people's money. 

In government, as in the home, wom- 
en appreciate the fact that to get the 
maximum for your money, you must 
be willing to spend where necessary. A 
house that is not painted runs down and 
depreciates in value. No woman needs 
to be told that. The government plant 
mufft obey the same law. It is poor poli- 
cy to save in necessary construction and 
repairs and then find that you must 
spend in the end, and all at once, far 
more than the amounts annually need- 
ed to keep the plant in good repair. 

Her long household training gives a 
woman an appreciation of the need of 
judicious expenditures. She is not penny- 
wise and pound- foolish. 1 have little 
sympathy with those who fee! tliat Uncle 
Sam needs a Ivousekeepcr, and that the 
job of a woman who enters public life 
is to save the pennies. Women can be 
just as generous spenders as men. It is a 
poor compliment to the woman in poli- 
tics to think of her only as a penny 
snatcher. 

Modernizing helps progress 

WHAT is true of government and the 
home applies equally to industry. A tex- 
tile mill can often turn losses into 
profits by installing modem machinery, 
and putting into elTect some modem 
progressive ideas. You sometimes have 
to spend money to make it. 

"What are you doing?" I once asked 
a woolen manufacturer whose mill was 
in some difficulties. 

"Nothing," was his reply, "just wait- 
ing 'tilt business betxtmes good again." 

What he needed, perhaps, was some 
new machinery, and a few modem and 
progressive ideas. 

So, too, with foreign trade, which may 
spell to the United States the difference 
between prosperity and depression. I 
fmd among women a great and a grow- 
ing interest in our foreign commerce. 
They can easily see why the Govern- 
ment must make an initial expenditure 
for trade commissioners and promotion 
work to lay the foundations for the 
future profits of the American exporter. 
The American salesman who goes 
abroad with his trunks full of samples 
does not need to explain to American 
women the relationship between his 
work and that of the prosperity of the 
mill or factory in Massachusetts, New 
Jersey or Illinois. 

There is no reason why women should 
not succeed equally well in i>ulitics as 
in business. Not every woman, how- 
{ Continued on page 120) 



Pils rims to Success Ride 




By L. H. ROBBINS 
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Henry Ford's hobby is collecting early Americana, He loves to 
spend his time reading by the fireplace in the Wayside Inn 



BERTRAND RUSSELL 
spoke recently, in the 
pages of this magazine, 
of a misfortune that he 
sees waiting around the 
comer for men today— the mis- 
fortune of becoming the servants 
rather than the masters of the 
world's wondrous new industrial 
machine. That machine, invented 
to set us free, will turn us into 
robots unless we watch our step; 
and the lowly are in no greater 
danger from it than the men at 
the top. Thus argued the British 
philosopher. 

But he went on to point out an 
easy way of escape from such a 
fate. He said, "There ought to be 

more leisure for pursuing the kinds of work that can be 
called hobbies," 

A fellow countryman of his puts the thought in another 
way. Sir Esme Howard says that the English-speaking peo- 
ples in their eager quest for material success run the risk of 
finishing as spiritual failures. When they go in for nonstop 
careers and drive hard for a single goal, they miss the joy 
of stopping along the way to do a bit of handiwork or study 
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KCTtTqMC VIIW 



J. E. Barnard working with a 
microscope of his own inven- 
tion. It magnifies the object 12 
million times 



KETsToHr VI rw 

A hobby has made Dr. John A. 
Harriss an expert on traffic control 



or play for no reward but the fun of the thing. They pass 
by a worldful of chances to broaden their experience and en- 
rich their souls. 

Those who are happy in our jobs may reply that business 
13 fun enough. What do we want of leisure? What should we 
do with it? 

M^rIILTt^^^VT^''^''^'''' "^"^ ^'''^ Sir Esme and 
Mr. Russell, They tell us we need relief occupations and 



Hobbi 



les 



A GERMAN proverb declares 
that hobbyKorses cost more than 
Arab steeds. Perhaps they do but 
psychologists assert they are 
worth it and many prominentbus- 
iness men are proving the truth 
of the psychologists' views 










1 









fr ^ 











Charles Schwab Is as proud of the fine horses he raises 
on his model farm as of his success in the steel industry 



lhat he might be in his chosen calling. 

Such a man may be said to hop 
through life on one foot, although he 
has two perfectly good feet to travel 
upon — and a pair of hands, besides, 
with which to turn rejuvenating cart- 
wheels now and then. He has a hun- 
dred possibilities for enjoying himself 
and the universe, and he wastes 99 of 
them. 

Dr. James Harvey Robinson, author 
of "The Mind in the Making," wonders 
that men capable of turning their 
( Continued on page 90 J 




James A, Farrell 



The "Tusitala," Mr. Farrell's hobby 



spare enthusiasms if we are to possess to. the full our binh- 
^ight of life. They say it is against nature for a free-ranging 
creature to grow a shell and shrink within it— and there is 
always a price to pay for bilking nature. 

Most of us in these times are specialists of one sort or an- 
other. But the philosophers warn us that the man who lives, 
"loves and thinks in one kind of work alone is not likely to 
be a towering success as a human being, nor yet the success 




Monimef J. Fox gave up banking to paint 
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Do Railways 



By WILLIAM S. DUTTON 

DECORATIONS BY GEORGE ILLJAN 



"I can't see how better railroad service has 
helped us," said the merchandise manager 



IT WAS the grizzled railroad executive who launched 
the argument. The club waiter had cleared away the 
luncheon dishes, filled the coffee cups, and passed 
the cigars. The railroad man squared back in his 
chair, cocked his cigar at an acute angle, and gazed 
in the general direction of the grill-room ceiling. 

"Yep-p," he drawled, "your mass-production experts 
would be feeling pretty sick by now if it hadn't been for 
the railroads coming to their rescue when they did." 

"Rescue? Sick from what?" asked the manufacturer's 
traffic agent 

"Stocks," said the railroad man grimly. "Not the kind 
they play with in Wall Street but those that go into inven- 
tories. If business this year had had the kind of railroad ser- 
vice it was getting back around '20 and '21. all of the King's 
medical corps couldn't have cured its inventory bellyache." 

He jerked a blunt thumb toward a window, through which 
a grimy mountain of red bricks could be seen. 

"Off there's a factory. Take a look into its warehouse and 
you'll find that it holds 1^ than a third of the stuff it had 
on inventory ten years ago. Why? Because they know that 
as fast as they need raw materials the railroads will deliver 
them. 

"That factor y is just one. Ever>' warehouse in the country 
is lighter, with few exceptions, and some have been abolished 
entirely as such. Wholesalers now carry smaller stocks. So 
do retailers generally. Money, millions of it. that a few years 
ago was tied up in inventories is now helping to fill pay 
envelopes, to spin factory wheels, and to finance sales cam- 
paigns, advertising and what not. 

"Take that money out of circulation and put it back into 
frozen warehouse stocks, and pouf ! where would your mass- 
production efficiency be, and business with it?" 

"And you insist that the railroads are responsible for 
releasing all of this money?" demanded the construction 
engineer challengingly. 

"Why not?" snapped the railroad man. "Without the 
increased speed, regularity and dependabifity of deliveries 
business wouldn't have dared to cut inventories as it did." 




"Style fluctuation has made the 
retailer buy from hand to mouth" 



His glance swept his 
companions about the 
table— the traffic agent, 
the construction engi- 
neer, and the meticu- 
lously groomed general 
merchandise manager 
of a great eastern de- 
partment store. 

"Improved transpor- 
tation has made the 
Iiresent pace, volume, 
and efliciency of busi- 
ness possible," the rail- 
road man flung at ihem. 
"Call that a bit of ballyhoo if you like, my friends, but nev- 
ertheless it's fact!" 

The merchandise manager blew a thin stream of cigar 
smoke. His smile was skeptical. 

"Perhaps you are right to the extent that your claim has 
to do with the inventory of the manufacturer," he granted 
"but just how has better railroading contributed to stock 
reductions in retail stores? 

Style forced low inventories 

"THERE isn't any question that retail stocks are smaller. 
But as I see it, based on the experience of my own store a 
factor other than the railroads has been primarily responsible 
for lower inventories." 

"What?" demanded the railroad executive. 

"Style," said the merchandise manager. "Fluctuations in 
style have become the rule since the war. No longer dare the 
retailer buy months in advance of demand. The style leaders 
of October may be as dead as the proverbial doornail by 
January, and what sells in March may be as obsolete as 
bustles m June. 

"The result is that the retail buyer must work on the 
smallest time-margin possible and hold his purchases down 
to the minimum at an order. Similarly the manufacturer is 
forced to keep his inventory at a minimum, because he can't 
foresee style changes any better than can the retailer 
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Set the Pace for 



Business? 



* 



INDUSTRY and business Kavc advanced fast 
and far in the last decade — and in that advance 
the railroads have played a vital part. The 
better transportation they have provided has 
added to the efficiency of the business com- 
munity in ways as many as they are unsuspected 

"It works out in this way. The manufacturer, say, of 
women's shoes, first puts out a variety of styles as 'feelers,' 
Retailers make selections from this line to act as 'feelers.' 
Not until milady herself, however, chooses her shoes, and 
by so doing indicates her preference, does the retailer ven- 
ture to order in any quantity. Even then he orders only what 
he is confident he can sell quickly. In turn, the manufacturer 
curtails his production until retail orders definitely point out 
the current demand. 

Local purchases and trucks save time 

"OF COURSE, the goods ordered must be transported from 
the manufacturer to the retailer and here, too, it is essential 
that the time involved be kept at a minimum. We do keep 
it at a minimum by buying to the fullest extort possible from 
local manufacturers. The manufacturer located in the same 
city with us can have his goods delivered to our sales coun- 
ters on a few hours' notice. 




"We are close enough to 
New York to get orders 
filled from there overnight. 
The bulk of these goods 
move by motor truck and 
not by rail, so for the life of 
me I can't see how better 
rail service has helped us to 
any extent." 

"Nor can I see how it's 
helped the manufacturer to 
the extent that you railroad- 
ers would have us think," 
"^t in the manufacturer'- 
traffic agent, with a wink ;il 
the construction engineer. "I 
don't say railroad service 
isn't better. It is. But the 
chief boieftciaries of better 
railroading are the railroads 
themselves. It has enabled 
them to do more work with 
fewer men and less equip- 



"Our shipping time," said the construc- 
tion engineer, "has been cur to one day" 



"Watehouscinventoriw have been 
cut by improved transportation" 

ment. That is and was the big incentive back of railroad im- 
f)r{)vemcnl— plus the pressure put on the railroads by 
business itself. 

"The manufacturer has had the same incentive and like- 
wise is the beneficiary of his own methods in the main. Up 
until the slump of 1921 he wasn't much concerned about 
inventories. Then overnight he found the cash worth of his 
inventory radically reduced. The bigger his stocks were, the 
greater was his loss. He resolved not to get caught again. 

"Better methods followed. More attention was given to 
the planning of operations. Mechanical aids to accounting 
were installed. A closer and constant check was kept between 
incoming raw materials and outgoing goods. First, the need 
of the moment, and then a deliberate caution led to hand-to- 
mouth buying. This was further accent- 
ed by the public's fickleness toward 
styles. All business assumed a new and 
faster pace, more dependable transpor- 
tation became mandatory." 

"Vou admit aa much!" smiled the 
railroad man. 



Railroads had to improve 

"CERTAINLY, but wait. During the 
war, with the railroads all snarled up 
with war materials, business liad the 
transportation problem forced upon it 
Traffic experts were called in to devise 
better ways of routing goods, keeij goods 
moving while in transit and to locate 
retarded shipments. These new traffic 
departments were right on the railroads' 
nt-cks after 1921. Furthermore, the mo- 
tor truck had rumbled into the transpor- 
tation picture. 

".Since 1917, when business began 
seriously to be concerned by tran^rta- 
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tion difficulties, the registration of motor trucks has iiicreased 
more than ten times as compared to a passenger-car increase 
of less than five times. We operated only 326,000 trucks in 
1917. The number of trucks at the end of 1929 was more 
than 3,300,000. 

"There is no question but that these trucks have taken 
freight and express from the railroads and have been a sub- 
stantial help to business in lowering inventories. Too, they 
have been a spur in every railroad's side, while the manufac- 
turers' traffic departments have furnished the spur for the 
other side. If the railroads have rescued anybody it's been 
themselves, for which I give them full credit." 

Interest charges have been lessened 

"BUT granting that," said the merchandise manager, "tho 
fact of railroad improvement remains, along with the further 
fact that the railroads are still carrying the bulk of our ina- 
terials. If goods have moved faster— and they have— capital 
tied up in transient goods has been released and a saving 
effected in interest charges as well. Railway Age recently 
reckoned that this amounted to 30 per cent of the freight bill. 
Also, it palpably has been possible for business to reduce 
inventories in proportion to the amount of time saved by the 
railroads on goods in float." 

"That's true," granted the construction engineer. My 
company operates over a radius of 150 miles. A few years 
back it required about three days to ship goods from head- 
quarters to outlying key points. That time has been cut to 
a single day, which enables us to cut two days' supply oR 
our inventory. 

"But here's the other side. Instead of carrying a three- 
weeks' supply in inventory as we did, we now carry only a 
two-weeks' supply. Credit the railroads with their savmg of 
two days, and five days are due to other factors." 

"There you are," nodded the traffic agent. "Our factory 
is in Chicago. We draw materials 
from, and ship goods to, every 
part of the United States. But im- 
proved transportation in itself has 
contributed less than a third to 
our inventory saving. 

"A saving of time in freight 
transit isn't worth a whoop if any 
one of a dozen other factors has 
been overlooked. Unless one is 
ready to put incoming materials 
to immediate use upon arrival, 
speed in delivery might even be- 
come a liability, inasmuch as 

goods in transit can't be charged to the consignee until de- 
livered to him. 

"The biggest thing that the railroads have done, as 1 sec 
it has been to achieve a greater regularity and dependability 
in deliveries. When a shipper knows that he can depend on 
freight schedules, and a consignee knows that orders will 
come through as promised, both can plan work far more 

efficiently. . . u n , 

"Summing it all up. no one factor has been who ly re- 
sponsible for lowered inventories. The slump of 1921 taught 
the lesson that big inventories are bad medicme. So a variety 
of ways was devised to keep inventories down. But you can t 
give the railroads all the credit." 

All eyes turned to the railroad executive. His cigar, though 
by now a dead stub, was still jutting at a defiant angle. 

"There's one thing that you fellows have forgotten," he 
said slowly, "and it's the biggest thing of all; that the rail- 
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roads are the arteries of the whole industrial system, They 
make it possible for you to do business. Just as the tempo of 
the blood-flow in his arteries governs the energy and efficien- 
cy of a man, so does the temjx) of transportation govern 
business. Slow up railroad traffic and I don't care how effi- 
cient your factories are, they are going to slow up with it. 

"Consider the cantaloupes we had for lunds. They merited 
your comment. Two years ago buying a cantaloupe at the 
comer grocery was like trying to pick a red apple from a 
barrel of greenings in a dark cellar. One got mostly green 
ones, and even the ripe melons had scant flavor. 

"Not so today. By cutting two days off freight schedules 
between southern cantaloupe patches and northern markets, 
thus permitting farmers to leave their melons two days 
longer on the vines, the railroad's new program has given 
us riper and juicier cantaloupes. 

"And fresher eggs, sweeter milk, faster mails, and straw- 
berries in January. Speed, or time-saving in transit, has 
given the city dweller 12 months of summer on his home 
dinner table, turned whole vast districts into truck farms, 
and opened new niarkets for agriculture and industry alike. 

"The present pace of business and life also is founded on 
more than one cause. Not long ago a business man was 
driving by automobile into Pittsburgh, The highway paral- 
leled a railroad. A heavy ore train rumbled down the track, 
drew even with the motor car, passed it and was lost to view. 
The business man looked at his speedometer. It registered 
'40.' He whistled in astonishment. 

"Being of an inquiring nature, the business man went to 
the railroad's freight yard in Pittsburgh and asked ques- 
tions. He was told that the freight train which had swept by 
him at more than 40 miles an hour was loaded with 9,000 
tons of iron ore. 

" 'It used to take a week to get that ore from the Cleve- 
land docks to the Braddock steel mills,' said a yard officer. 
"It now takes 36 hours.' 

"I ask you, my friends, entirely apart from the 
economics involved, to consider the psychological effect 
of that ore train on business in its territory. 



When low rates do not save 

"SOMETIME ago one of the largest producers of low- 
price motor cars felt that a reduction in freight rates 
was in order. The railroad saw the matter in another 
hght. It insisted that a lowering of rates would be more 
damaging to the motor-car industry than to the rail- 
roads. -Show us!' challenged the men at Detroit. 

"By their own books the railroad showed them a 
saving of S35 per automobile on interest charges alone, 
due to reductions in the company's inventory made possible 
by improved railroad service. The proposed rate cut would 
have amounted to S8 per automobile. 

"In another case it was shown that six years ago the 
average shipping time between the company's factory and 
its 35 branches was 6.16 days. This meant that there was an 
average of slighUy more than si-x days' supply of parts 
in transit. Thus, if the company were producing 6 000 cars 
a day, it had parts for some 37.000 cars in its 'float' for 
transient inventory. 

"Today the average shipping time has been reduced to 
4.58 days, which redua« the transient inventory by almost 
9.500 cars, if daily production is 6,000 cars. And this is a 
saving on parts in transit alone. 

"About 5,600,000 automobiles were produced in 1929. 
Granted that all of the manufacturers saved at least $35 
(Continued on page 104) 



How High Should a Building Be? 

By GILMORE IDEN 



A VISITOR WAS 
steaming up the 
harbor of New York 
L and getting his first 
*view of the skyline 
of lower Manhattan. He stood 
near the group of passengers 
around one of the ship's officers 
listening to the directory pro- 
nouncements. The officer knew 
his New York for he had entered 
this harbor every two weeks 
aboard this same ship for many 
years. 

"What is that building?" asked 
the foreigner, pointing to the 
spire that reared above all others 
over Wall Street. 

"That I do not know," said 
the ship's officer. "It was not 
there when I sailed from New 
York last week." 

The fact that the Bank of 
Manhattan Building at 40 Wall 
Street was erected in 11 months, 
and the old structures in its way 
demolished in one month, is a 
fact which the daily press cas- 
*ially passed over. Yet it is of 
structural significance that this 
building with its 825,000 square 
^eet of office space, its size of 
13,800,000 cubic feet and its 
height of 927 feet above the 
street, could have been erected 
in such record-breaking time- 
Designed for speed 

THAT, of course, was an engi- 
neering achievement pure and 
simple. The architectural dress 
was evolved after the structural 
*;ngineers had turned in all their 
drawings for the steel frame of 
the building and after the rolling 
jyiills and the steel fabricators 
had indicated what kind of a 
building they could deliver in the 




The steel frame made the present sky- 
scraper possible. Height is limited 
only by earning power 



HIGH build ings were once regarded 
as monstrosities built only for adver- 
tising purposes. Today, however, when 
wisely built, they serve a real economic 
purpose, and builders have become so 
expert and their formulas so exact that 
they can tell not only if a building will 
pay, but almost exactly how much it 
will pay, and what height building will 
pay best on a given site 



time specified. At Thirty-fourth 
Street and Fifth Avenue, New 
York, the old site of the Wal- 
dorf-Astoria Hotel was purchased 
for 20 million dollars. That in- 
vestment in site alone represented 
an interest charge (at six per 
cent) of $1,200,000 a year. In- 
terest on this investment, taxes, 
insurance plus interest on the 
money advanced during the con- 
struction make this site cost 
more than $7,500 a day every 
day until the building ia com- 
pleted and occupied. 

It is proposed to erect an 85- 
story building there and it de- 
velops into a race to save interest 
charges. 

Built for economics 

UNDER the pressure of econom- 
ic necessity a system of building 
has been developed which has 
carried American architecture to 
extreme lengths. The economic 
necessities which determined the 
plan and the form of the Bank 
of Manhattan Building and the 
Empire State Building in New 
York were identical with those 
which governed the erection of 
the new North Station in Boston, 
the Terminal Tower in Cleve- 
land, the Penobscot Building in 
Detroit, the Merchandise Mart 
and the Board of Trade Build- 
ings in Chicago, and which today 
are guiding the hands of those 
who are planning many startling 
skyscrapers in various cities of 
the United States. 

The skyscraper is indigenous 
to every city in the United 
States, and is being built in most 
of the imjMrtant cities of the 
world. There are today more 
than 4,778 buildings in this coun- 
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try ten stories or more in height and of 
this number 2,479 are in New York. Of 
the 377 buildings 20 stories in height, 
188 are in New York City. Thus more 
than 50 per cent of the skyscrapers are 
in New York. Chicago, Los Angeles, 
Detroit, Philadelphia and Boston are 
the other cities which have more than 
100 buildings of ten stories or more. 
Forty years ago a 10-story building was 
thought to be a skyscraper. Today we 
are building oflTice structures 80 and 
more stories high. 

Skyscraper architecture is divided into 
a few simple periods. Sir Henry Besse- 
mer invented in 1854 the furnace capa- 
ble of producing steel on a commercial 
basis. It was because of the desire to 
eliminate the fire hazard in office build- 
ings that iron and steel columns to sup- 
port the walls, roofs and floors were 
first introduced. A steel frame to carry 
the complete weight of the building was 
first used in the Home Life Insurance 
Building erected in Chicago in 1884. 
It was ten stories high. 

First skyscraper is disputed 

WHO designed the first skyscraper is 
still a matter of dispute. L. S. Buffing- 
ton, a Chicago architect, attempted to file 
letters patent on his skyscraper design 
in 1887, but was never able to establish 
his claim. That did not prevent him, 



however, from threatening suit fur pat- 
ent infringement against several owners 
of later skyscrapers. Another claimant 
is W. L. B. Jenny, who built the first 
steel-framed building, the Home Life 
Insurance Company offices. 

The earliest begirmings are probably 
to be found in the building erected in 
1854 in New Y'ork for Harper & Broth- 
ers, where cast iron columns were used 
as supports. Wrought iron beams and 
columns were used in buildings for the 
Centeimial Exposition in Philadelphia 
in 1876. By that time iron was beginning 
to be a fairly common building material. 
The wall was made merely a curtain to 
keep out the weather and to cover the 
frame. This method of construction was 
cheaper than the older method in which 
Uie walls supported their own weight. 
Furthermore it made possible speedy 
erection. 

But the engineers had another prob- 
lem to solve before they were ready to 
erect tall buildings. A method was need- 
ed for getting people from floor to floor. 

One of the earhest elevators known 
was that installed in the ornate old 
Fifth Avenue Hotel in New York in 
1859. It was built by Otis Tufts and 
cost $25,000. A steam engine ran it by 
turning an immense vertical screw — 
hence the name, vertical screw railway 
—as a nut is moved up and down on a 
bolt by turning the bolt. 
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The first susjiended elevator, the fore- 
runner of the kind we know today, was 
installed seven years later in the old St, 
James Hotel, New York. 

The invention of the elevator made 
higher buildings possible. But tall build- 
iiigs were found to cut off the light and 
air from their neighbors and to slsadc 
the surrounding streets. That prompted 
the zoning law, first introduced in New 
York in 1916. 

Tall buildings for advertising 

ARCHITECTURE has merely endeav- 
ored to adopt one of the accepted de- 
signs to clothe the form made possible 
by the steel frame and curtailed in its 
aspiring reaches by the law. Height and 
size were sought with the general belief 
that they permitted a larger return on 
the investment. At that, many persons 
believed that the extra tall building was 
a monstrosity and merely built for ad- 
vertising purposes. 

The F. W. Woolworth Company cap- 
italized that general belief by building 
the tallest building in the world. That 
was a daring achievement and stood 
a monument to the 10-cent store and to 
Cass Gilbert who designed its Gothic 
Imes. For 17 years the Woolworth Build- 
mg held its record as the tallest building 
in the world and collected many 50-cent 
pieces from persons who journeyed to 




The Bank of Manhattan Tower (center) was built in eleven months. Interest on the investment on 
the site totaled several thousand dollars a day. The Woolworth Tower is seen at the extreme right 
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its 58-story lieighl lo obtain a 
view of the surrounding coun- 
try. 

At the time the Woolworth 
Building was erected little was 
known of wind pressure. Pre- 
cious little is known of it even 
today. Scientists have given 
much study to the velocity of 
the wind but little to what its 
actual pressure is. Tlierelore 
the Wooiworth Building was 
desired by engineers to resist 
a theoretical wind pressure of 





Chicago has her share of skyscrapers, as this picture shoMS. 
Tlie very high tower at tlie right is the Mather Building 



The Eiffel Tower, once the world's tallest 
structure is passed by Chrysler Building 



30 pounds to the square foot. Of course 
if a wind ever reached such a pressure 
it would smash every window in the 
city. 

Also at that time not much was known 
about the strength of site). To be on 
the safe side the building code ( writleii 
for New York in 1899) provided for 
an allowable working stress of 16,000 
pounds to the scjuare inch. Today in the 
subways the steel columns are frequently 
loaded to 20,000 ]>ounds. The same is 
likewise true of the steel bridges over the 
East and the Hudson rivers. But since 
then the Bureau of Standards in Wash- 
ington and others have put columns 



Tliis modern knowledge and 
scientific certainty has changed 
the outlook for skyscraper in- 
struction greatly. The change 
has been especially rapid in the 
past five years, for it has been 
within this comparatively brief 
space that the building codes of 
nearly every important city on 
the North American continent 
have been revised. 

New era in construction 



IT was the inspiration given 
by these new building codes 
that gave rise to this new era 
in skj'scraper construction. 
With the erection of the Bank 
of Manhattan Building on 
Wall Street and the Chrysler Building 
on Lexington Avenue, the New York 
skyline at two places overtops the Wocl- 
vvorth Building. With the erection of 
the Empire Slate Building in New York 
and the Crane Tower in Chicago, the 
Woolworth Building will twice again 
be overreached. 

Until 1930 tlie Eiffel Tower in Paris 
held the reputation of being the tallest 
structure in the world. It stands 9% feet 
high. When the spire of the Chrj-sler 
Building in New York pierced the sky 
1,046 feet above the street level that 
record was broken. The Empire State 
Building. 1,250 feet tall, will break even 



through actual tests and engineering the Chrysler Building's record for height, 

science is not the empirical thing it was To build higher and to build larger 

back in the days of the Woolworth vvas only a matter of further experimen- 

Buildinf! tation. Accessories, of course, had to be 



improved. i>articularly the elevator, Af- 
ter Tuffs vertical screw railway type 
came the hydraulic ]>1unger and later 
the electric elevator. Electric elevators 
have been develojied lo move at a speed 
of 1 ,000 feet a minute, with an accelera- 
tion so accurately controlled that i)as- 
sengers are hardly conscious of the rale. 
No building is yet equipped with eleva- 
tors more rapid, but those in the 68- 
story Chrysler Building were designed 
to travel 1000 feet a minute and will 
be so operated when permitted by law. 

The casual observer may well wonder 
what all this record of height is amount- 
ing to. Is it but a repetition of the ad- 
vertising sought in the case of the Singer 
Tower, and later by the Woolworth 
Building? Or are American builders in- 
spired by new conceptions of economic 
necessity? Is it economic to build so 
high? Is there not a limit to the economic 
height of buildings? 

A study of building height 

THESE are reasonable questions to 
which vendors of building securities, and 
contractors of tall buildings have been 
giving serious thought. The fabricators 
of the steel, who had banded themselves 
together into a trade organization known 
as the American Institute of Steel Con- 
struction, put up the money to finance 
a thorough study of the problem. The 
investigation was made by a committee 
headed by W. C. Clark, vicr; president 
and economist of S. W. Straus & Co., 
financiers of real estate investment. As- 
( Continued on page 83 ) 
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By JOSEPH STAGG LAWRENCE 

Author, "Wal! Street and Washinston" 
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IN THE preceding articles of 
this series^ Mr. Lawrence de- 
scribed the formation of the 
joint stock land banks and 
some of their early problems. 
Here he takes up the story of 
high finance that led many of 
them into difficulties 

PART III 

JUST as a vicious tumor, nour- 
ished lor years upon the 
poisons of tlie body, suddenly 
bursts and creates a crisis for 
the patient, so the errors of 
policy, the fruits of wartime condi- 
tions and the baneful effects of 
political influence all conspired to 
overwhelm in a single year the land 
bank system of the United States. 
In the annals of farm credit 1927 
will always have an unsavory dis- 
tinction. 

Early in that year when the 
handwriting on the wall had be- 
come clear the Federal Farm Loan 
Board was reorganized. Three 
members resigned, their places were 
taken by new appointees and 
Eugene Meyer was made the new 
Farm Loan Commissioner. Six days 
before the new members took their 
oath of office the Kansas City Joint 
Stock Land Bank with almost 45 mil- 
lion dollars of bonds outstanding was 
placed in the hands of a receiver. Shortly 
afterwards the Bankers' Joint Stock 
Land Bank of Milwaukee and the Ohio 
Joint Stock Land Bank of Cincinnati 
became irisolvent. These banks had ap- 
proximately 62 million dollars of bonds 
outstanding on which interest payments 
ceased. 

The innocent investor now discovered 
for the first time that these securities 




The investor saw the joint stock land 
bank as an instrument of the state 



were not " instrumental it ies of the gov- 
ernment," as the law stoutly maintains, 
for any purpose except that of providing 
tax exemption. They were the private 
obligations of each bank. 

In that year of woe it was found 
necessary to change completely the 
e-xecutive personnel in two of the 12 
Federal land banks while substantial 
"strengthening" was found advisable in 
a third. 

It was also found necessary in that 



year to come to the aid of the Fed- 
eral Land Bank of Sjxikane to the 
e.xtent of 3500,000. The other U 
Federal land banks' contributed this 
hdp. bringing the total so advanced 
to this bank since July 15, 1925, to 
$2,800,000. 

On top of all tliis an ugly situa- 
tion was discltBcd in four of the 
joint stock land banks involving the 
criminal culpability of officers and 
directors. Among the indictments 
found against these individuals were 
misrepresentation of tl\e condition 
of the bank, fraudulent disposition 
of caiJital stock, conspiracy to de- 
fraud, using the mails to defraud, 
false entries in the banks' books 
and misapplication of funds. 

Centralized policy 

THE new Federal Farm Loan 
Board courageously accepted its 
dismal heritage and set about 
bringing order out of chaos. The 
convergence of misfortunes which 
the elder Lord Chatham loved to 
call a "concomitance of cafarmtous 
circumstances" strengthened its 
hands. It could resist more easily 
the blandishments and intimida- 
tions of politicians. It could point 
to a critical state of affairs as a re- 
sult in part of inadequate appro- 
priations. It could profit from the 
honest errors of policy into which 
the previous Board had fallen. 
Of these supporting factors the 
new Board took full advantage. The 
reorganization was radical. A new staff 
was created on a basis of merit. Larger 
appropriations were obtained and with 
them a definite change in administra- 
tive policy was undertaken. Responsi- 
bility was concentrated in Washington 
to an extent hitherto unknown in the 
system. The commitments of each bank 
are now carefully scrutinized in the 
Capital and the Board exercises veto 
power over all appointments. 
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This, of course, has caused some 
chafing in the banks. They fed them- 
selves in the stranglehold of a distant 
and harsh bureaucracy which stifles 
their own initiative and deprives them 
of that responsibility which is the at- 
tribute of authority. 

Since this is in the nature of a clini- 
cal examination of a disease it is neces- 
sary to go deeper into some of the 
symptoms. The most alarming of these 
is the condition of some of the joint 
stock land banks. 

In the state of Peculia lived a man 
whom we shall call Sharkey. He had 
lieen in llie land mortgage business for 
25 years when the Federal Farm Loan 
.A.ct was passed. In that time his firm 
had acquired a number of farms, the 
normal casualties of the trade. The war 
drove the tide of optimism in agriculture 
to new heights and on the very crest of 
the wave was Mr. Sharkey. 

When the recession started he sought 
desperately for solid ground, In the 
Federal Farm l^an Act he sensed— 
may we say — a golden opportunity. The 
Peculia Joint Stock Land Bank was 
organized by Mr. Sharkey plus a gentle- 
man named Chican, financier of sorts, 
who had the valuable faculty of being 
able to approach closely to the prohibi- 
tions of any law without violating it. 

The Sharkey firm passed its entire 
land mortgage business over to the new 
joint stock land bank. In the process 
•he bad loans accomjianied the good 
loans. Tlie process itself deserves at- 
tention. 

Liquidating by bonds 

MR. SHARKEY first passed the pro- 
perty on which the loans were made 
aa well as the mortgages to complaisant 
or fictitious individuals. Then he trans- 
formed himself into an official of the 
Peculia Joint Stock Land Bank. In this 
capacity he loaned to these individuals 
funds raised through the sale of tax- 
exempt securities, "the instrumentali- 
ties of the Government." This Sharkey 
person then again became an executive 
officer of the land mortgage company 
3nd received the identical funds in 
liquidation of the loans which the com- 
pany had made. In this way the land 
tnortgage company was able to liquidate 
>ts business, llien very unattractive, at 
100 cents on the dollar with the aid of 
3 joint stock land bank and through the 
apparent sponsorship of its securities 
by Uncle Sam. 

Shortly thereafter Messrs. Sharkey 
and Chican discovered that the bank 
was not housed in a manner fitting the 
"dignity and importance of an institu- 
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tion privileged to sell the "instrumentali- 
ties of the Government." A new abode 
was neces-sary. The pair stx>n located a 
building which would fill the sixxifica- 
tions to the last leak in the roof. It was 
purchased for $40,000. Earlier in the 
year the building had been acquired by 
two business men named Sharkey and 
Chican at S14.000. 

No story in our joint stock banks is 
complete without a word about Jack 
Chican. We have already acknowledged 
his skill in approaching the outer limit 
of the law without actually transgress- 
ing it. The privilege of tapping the capi- 
tal market through tax-exempt securities 




He headed four companies which 
interlocked with the bank 
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opened to him a rich and vast field. In 
some way or either he was associated 
with six of the joint stock land banks 
including all those against which thv 
Government later instituted criminal 
actions. 

Mr. Chican induced these various 
banks to buy each other's bonds, he, of 
course, receiving a commission on each 
sale. With one of the joint stock banks 
he made a contract to dispose of its 
bonds for a period of ten years in return 
for an annual fiat retainer of $15,000. 
Similar contracts with the other banks 
boosted his total annual income from 
this source to nearly SIOO.OOO. 

Profits on stock sales 

IN 1924 he persuaded one of the banks 
to let him sell a million dollars' wortli 
of its capital stock although the bank 
already had ample capital. His explana- 
tion was that it was a good time to sell 
stock. He purchased the stock (SlOO 
par value) from the bank at $140 and 
sold it to a syndicate of New York 
bankers at §155. The stock finally 
reached the investor at a price of about 
S175. 

The stockholder received rather rough 
treatment and has since been thoroughly 
disillusioned. Yet it is possible to under- 
stand and sympathize with his suscepti- 
bility. 

Here is a bank organized under fed- 
eral law. It is supervised by the Federal 
Government, Its books are examined 
twice a year by an arm of the supreme 
political authority. It raised its funds 
through the sale of tax-exempt securi- 
ties. The investor can hardly fail to see 
the joint stock land bank as the favored 
instrument of the State. 

Further exploiting this extraordinary 
avenue of confidence, we find some of 
the joint stock banks whose wisdom was 
lighted by the financial genius of Jack 
Chican organizing "farm land" com- 
panies to which the dead paper of the 
joint stock land banks was transferred. 
Against these frozen assets securities 
were issued and sold to the public. 

In the unsophisticated hinterland 
were many eager to nibble at the bait 
offered. The assets were represented as 
having been examined by the Federal 
Government and of good enough quality 
to warrant their use as security for tax- 
exempt bonds. 

When the Ctepartment of Justice 
finally brought Chican to trial it was 
found that he had kept his way of re- 
treat carefully open. He was acquitted. 
His assodates were less fortunate. One 
of these was sentenced to nine years in 
the federal penitentiary at Leavenworth 
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He was associated with six banks against 
which the Government started proceedings 



and fined 511,000. Another was sen- 
tenced to six years in prison and fined 
$25,000. Two others received lesser 
[jtnalLits. 

The Bankers' Joint Stock Land Bank 
of Milwaukee represents another ugly 
spot in the land bank situation. Some 
years ago the country bankers of the 
state organized this bank and gener- 
ously passed on to it some of the loans 
which their own banks held. 

In making loans, these bankers were 
afflicted at times with a kind of myopia 
which enabled them to see in some land 
a virtue for lending purposes and a 
security for loans which a receiver sub- 
sequently was unable to discover. 

However, bonds were sold. Their 
high rates and tax-exemption made them 
so attractive that they were marketed at 
a premium. Now the business of the 
bank brought no golden stream to the 
Treasury for dividend payments. Since 
the directors were bound by no abstract 
fidelity to good accounting practice they 
passed the bond premiums along to 
stockholders as dividends. This stimu- 
lated the price of the bank stock and 
many of the original organizers who 
understood the source of the dividends 
as well as the character of the bank's 
assets sold out. 

The bonds of that bank are now sell- 
ing at S21 in the market. If we add to 
this a S15 liquidating dividend already 
paid, the present bondholder realizes 



$36 on his original in- 
vestment of SI 00. In 
addition the receiver 
has assessed the stock- 
holders present, not 
original, 100 per cent. 
(The Supreme Court 
has just denied the 
right of the receiver to 
levy that assessment 
until all tlie resources 
of the bank have been 
exhausted.) An inter- 
esting adventure in fi- 
nance! 

The Ohio Joint Stock 
Land Bank is one of 
the smallest banks m 
the system. Its capital. 
$250,000, is the least 
the law will permit. 
When, in the fall of 
^ m 1 1927, it passed into a 
I receiver's hands, it had 

/ about $1,300,000 of 

# bonds outstanding. The 

bank had its headquar- 
ters in Charleston, W. 
Va., although most of 
its loans were made in 
Indiana, 

After the receiver had made his first 
gloomy round of the mortgaged proper- 
ties he confessed his inability to under- 
stand how loans could ever have been 
made on them. When he began to levy 
assessments on the stockholders he dis- 
covered that the financial condition of 
more tlian 75 per cent of them was such 
that it would be useless to institute court 
proceedings against them. 

One wonders how "investors" so ut- 
terly impoverished that court judg- 
ments against them cannot be collected 
ever obtained the means to make the 
original payments. With this in mind 
it is pertinent to note that the receiver 
of one of the other banks was never able 
to discover a trace of any money sub- 
scribed as capital. 

Mystic bookkeeping 

IN THE procession of disasters which 
befell the land bank system in 1927 the 
Kansas City Joint Stock Land Bank 
enjoyed unenviable primacy. It was 
supposed to have had a paid-up capital 
of S3,800,000 and had sold bonds to the 
aggregate par value of $44,376,500. 

Five months after his appointment 
the receiver made a preliminary report 
which is in effect a bill of apology for 
delay and a statement of disheartening 
difficulties. 

"Large amounts of the Bank's assets 
had apparently been diverted from the 



use contemplak'd by tlw Farm Ltian 
Act. Innumerable transactions with 
allied comjianies intimately connected 
with some of the Bank's olTicers and di- 
rectors have greatly added to the dif- 
fjcullies which your receiver has 
encountered in the administration of this 
receivership." 

In explaining their inability to un- 
ravel the tangled skein of Kansas City 
Joint Stock Land Bank finance the firm 
of public accountants emiiloyed by the 
receiver states— "our investigation was 
prolonged because of the thousands of 
obscure entries on the books of account." 

Some of the adventures of the spirits 
in charge of this bank are illuminating. 

Interlocking directorates 

"CERTAIN officers and directors of 
the Kansas City Joint Stock Land Bank 
were also officers and directors and 
heavily interested in the company 
known as the Missouri I tydro-Electric 
Power Company. This company was 
organized for the purpose of promoting 
a hydro-electric project in the vicinity 
of the Osage River in central Missouri. 
A large amount of real estate heretofore 
acquired by the Bank under foreclos- 
ure or by deeds from insolvent borrow- 
ers had been traded for lands in 
Camden, Morgan, Miller and Benton 
Counties, Mo., in connection with this 
hydro-electric development. It is ex- 
ceedingly difficult to trace all these 
transactions and to determine the 
amount of the Bank's funds which have 
been thus employed. As closely as can 
be now determined, interest and princi- 
pal aggregating approximately Sl,700.- 
000 have been thus invested and a 
considerable amount of the real estate 
of this Bank acquired under fore- 
closure or as a result of the transactions 
in the hydro-electric development, is in- 
volved in one manner or another." 

The assets manipulated with such 
freedom were a part of the security for 
those^^"instrumentaliiies of the Govern- 
ment" which investors purchased. 

I low thoroughly original the account- 
ing methods of the Bank were may be 
judged from the following incident. 

"This Bank also has a book invest- 
ment totaling $905,856.14 in a 12-story 
office building which, however, is sub- 
jcrt to a mortgage held by the Travelers 
Life Insurance Company on which there 
is an unpaid balance of $437,500 bear- 
ing interest at five and one-half per cent. 
This mortgage which of course should 
be shown on the books of the Bank as 
a charge against the building is not so 
shown nor is any liability set up on the 
'Continued on page 110} 
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P With Chevrolet mileage easts 
so I0W9 it^s wise to ehoose a Six! 



To4lay,whenbusine9sfiriii§ are watch- With some nicMlck selling as low as 

'fig cost-figures so closf ly, there is a $195, f. o. b. factory, Chevrolet priws 

flecided trend among fleet buyers tonipare favorably wiiJi the tuwest in 

toward the Chevrolet Six. And ^^to*" industry. Moreover, 

nothing could he more logical. "'jf ""'d/™ Six goes ju«t as far on a 

gallon of gas as any other car on the 

For, with all its SO-horsepower sue- road, just as far on a t^uart of oil, 

*^ylinderpr-rfoniianrc,Chcvrolet*8Cx)st Just as far on a set of (ires. 

l«!r mile is just as low as that of any (Jhevrolet 6-cylin(h r fiiii<«)lhnes8 cuts 

<»lhcrcar. And many owner records down on maintenance and dcpreci- 

sljow ii to be even lower! at ion hy sa\ itig the car from the wear 



and tear of vibration. And Chevrolet 
serviee c;hargc8 on many o|>erationB 
arc the least expensive in themdustry. 

With Clievrolet mileage costs so 
extremely low, you'll sgree that it*8 
wisp to choose a Six—esjieeially when 
Clievrolet also offers four modern 
M'mi-cUiptic springs — and the per- 
formance superiority of a mtjdern six- 
cylinder engine. Investigate this 
economy Six — today 1 



CHEVROLET MOTOR C<»MI'ANY, DKTKOIT. MICE]li;AN 
th'cuian al (irjtmt AfoMrt Corporotim 




This imposing flixt of 40 Ouivnlet 1 % ton trucks u ncninfi the Slate Uigfmuy Urpartmuiii vf .Vtiu /t.T«'/ 



SiMlan « C O C I.iglit Delivery S Q C 1 ^ Ton « T OA I HTon CbaMH) l/CO C Hoailitlir Delivery 8/1 /( A 

Delivery D"t> Cha»»iB OlJiJ Cbawis . 0£d\J wtlb Cub UijJ Pitk-up box e&tra . I'lA/ 

AU prltn /.a.i. /oaorv ftial, MUhitan 

-CYLIAUER TRUCKS 
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Bush Hou5e» an imposing American business building in London 



Clearing the Foreign Trade Routes 



By IRVING T. BUSH 

President, Bush Terminal Company 



Making a domestic market of Europe 



IN St. Louis there is a manufac- 
turer of office machines. Far 
away in Budapest is a dealer in 
such equipment. The Hungarian 
is of the new generation, young, 
active, eager to build up his busi- 
ness. He has saai a little and heard 
much of American contrivances 
that cut down the time and drudg- 
ery of business odices. Similarly, 
the St. Louisan has wondered 
whether all this talk of foreign trade 
has any bearing upon his own sales 
problem. 

Here are natural affinities. Form- 
erly the chance of their getting to- 
gether was remote. The American 
would admit there were markets 
abroad for General Motors, the 
Singer Sewing Machine Company, 
and other huge corporations. But bis 
company was too small to support 
a European selling staff. Between 
him and his Hungarian prospect 
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were thousands of miles of land and 
water, weeks in time, a maddening 
tangle of shipping details, storage, 
duties, insurance, finance. 

From government agencies and 
from his trade assxiations our 
manufacturer could get wise counsel 
and advice. But something more 
was needed for the physical con- 
quest of that vast trade gap. 

Making exports simple 

A NATURAL and inevitable 
growth of the Bush organization 
has created a new device for inter- 
national commerce, which we hope 
will fill the need. It is the Bush Ser- 
vice Corporation, the operation of 
which is intended to make the in- 
terchange of goods between any part 
of the United States and Euro|K as 
simple as a domestic transaction. 
At least it will be simple for the 
shipper. The new service assumes 
all worry and work necessary to 
transporting goods overseas, negoti- 
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COST CUTTING 

FACTS 
you should 
kno* 
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Another way 

to cut Handling Costs 
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STEEL BOXES AND PLATFORMS 

Ttic YDungttuwn Prcucd SitcJ Co. 



Th ey save money 

for industry 
\ . the MULTIGRAPH saves it for them 



Reducing costs for industrial orgonizations is a specialty of th© 
Youngstown Pressed Steel Company. Wtiat YPS does for in- 
dustry, the Multigrapi) does for YPS. Says W. G. Armstrong, 
assistant to the president, "The savings thot result from this 
method have mode our Multigraph a most profitable investment. 

it costs a greot deal less to corry electrotypes ond print 
enclosures, reprints, etc, in small quontities as needed than it 
does to carry a stock of printed matter, and it reduces pos- 
sibility of loss through obsolescence." 

Sovings for YPS hove retired their investment in Multigraph 
^uipment in two years. (How often do you find on investment 
that pays 50' /v per annum? J 

In addifion to all of which, as Mr. Armstrong observes. 
The Multigraph has been a 
vital factor In our sales pro- 
'noHon worifc and hoi mode it 
possible for us fo do many 
things which otherwise would 
have been imprachcol." 

MulH graph representotlves 
Con give you details. 

THE AMERICAN MULTIGRAPH 
SALES COMPANY- 
'806 Edit 40lh Street, Gavnland, Ohio 

THE MULTIGRAPH SALES COMPANY, 
LIMITED 

'37W«t|ln9ionSr.,W.,Toroiilo.Ontarlo 






1 Th* Mvitigrt)ph d*por1mtn9 of fha Youngttown Profivd Stni Ccmp<Mny 
end (at tmft} «offl« 0/ th* 0fBc9 ond focf^qr fotna which producvt. 


1 


1 {77/. MULT/GHAP/f 


1 ^ 



(CdfB twi'(((ia (o T.r vu Ajt Mt-LtinitAPil S*i.M CoMr»K1f iUut nu-nli'oH .Vjli'fln'i flKiinrxi 
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ating national boundaries, warehousing, 
repacking, relabeling, and even collec- 
tions. 

The Distribution Service of Bush 
Terminal, estabhshed and developed 
after careful study of the changed re- 
quirements of the commercial commun- 
ity, has been well received and is 
appreciated by many, but it did not 
reach beyond our own boundaries. The 
experience and success in the domestic 
markets, however, suggested to the 
management long ago that the natural 
growth of our commerce would demand 
a simple and similar service for distant 
markets. Extension of the organization 
to foreign territory was a logical step. 

The first activities of the Company 
taught many lessons. An important one 
was the fallacy of staffing foreign offices 
with Americans. No matter how intel- 
ligent or active they were, these Ameri- 
cans could not possibly acquire as in- 
timate a knowledge of conditions in a 
country as the people who were born 
there and had long been doing business 
there. Thus when the Bush Service Cor- 
poration was formed, a cooperation was 
arranged with established distributing 
companies in each country where it 
sought to operate. 

On the American side is the Bush 
Terminal Company, with its docks, 
warehouses and distribution service; on 
the European side are 16 subsidiary 
concerns working in conjunction with 
54 local companies with similar facili- 
ties. Each of the foreign offices is native 
to its community, and staffed by cirizens 
of the country. These men know the 
language and appetites of their cus- 
tomers. Export or import regulations 
that would drive an alien to despair are 
to them regular and inevitable processes. 

Creating new trade channels 

THIS system covers every country in 
Europe except Russia. Operations are 
directed from 280 offices, in addition to 
which there are 900 agents. Last year 
they handled half a billion dollars' 
worth of goods. Working through them, 
it ought to be almost as simple for a 
California canner to deal with a cus- 
tomer in Constantsa, Roumania as one 
in Salt Lake City, 

The aim of Bush Service is to create 
new trade channels, to deepen and 
smooth those which already exist. Pri- 
marily, it will enlarge the exchange of 
merchandise between the United States 
and the countries of Europe, Also, it 
will encourage commerce among Europ- 
ean countries. Such development will be 
an indirect aid to our own producers. 
Any tonic for the circulation of goods 



raises standards of living, increases 
spending power, and sharpens the appe- 
tite for all manufactured articles. 

The Yugoslavian farmer who gels a 
good price for his grain or pigs by ship- 
ping them to Vienna can buy his wife 
an Austrian leather handbag and, per- 
haps, an American fountain pen for 
himself. With business picking up, the 
Viennese leather dealer takes his family 
to the theater where he sees the latest 
film from Hollywood. New wealth has 
been created. The peoples of the earth 
have been drawn closer together. 

Of special help to small firms 

BUSH straight-line distribution is ex- 
pected to be of greatest service to Ameri- 
can companies which are unable to 
maintain selling organizations abroad. 
Business of large concerns is being 
sought and obtained; it is, however, of 
special interest to concerns with little or 
no foreign trade. We have in America 
thousands of companies doing a domes- 
tic business of from a million dollars a 
year up. Compared to the transactions 
of their giant brothers they are not in- 
dividually imposing. Combined, they are 
capable of tremendous totals. By widen- 
ing sales horizons and increasing their 
production these organizations are cap- 
able of vast contributions to the national 
wealth. 

Bush Service will undertake to relieve 
the manufacturer of his foreign distribu- 
tion problem. It will accept a shipment 
at Chicago, deliver it to any place in 
Europe, arrange for warehousing, and 
seek reliable agents. The physical, com- 
mercial, financial phases of a foreign 
trade transaction can be handled by this 
single agency. 

Of the bugaboos that infest the path 
of the small foreign trader, fmance is 
the most threatening. Only a few com- 
panies can afford to tie up money for 
the months that often are required to 
complete a sale. Many and sad are the 
tales that could be told of confidence 
misplaced in distant agents. It is in this 
respect that the new service hojKS to be 
of special value. 

As soon as a consignment is received 
from a shipper, documents will be issued 
to him on which he can immediately ob- 
tain a loan. Instead of a long wait, cap- 
ital can be plowed back into production. 
The first agent to this end is the Bush 
Service Certificate. It is a newcomer 
among forms of commercial paper. 

This certificate is a document of con- 
tinuous possession. It resembles a 
through bill of lading. But it goes far 
beyond that. It is much more definite 
and specific as to the r^ponsibility of 



the issuer for the merchandise under 
practically all conditions. Bush Service 
can afford to accept this risk, since its 
own companies will handle the shipment 
all the way down tire line. 

The Bush organization stands back 
of the shipment during the entire period 
of transit and storage, hence the Bush 
Service Certificate becomes a sound 
basis for a loan, and, as such, it will be 
generally acceptable. It is a satisfactory 
security on which a banker can make 
an advance on merchandise traveling 
through foreign countries or stored for 
delivery abroad. 

Under such protection, the manufac- 
turer may shij) to distant markets with- 
out the former troubles and fears. To 
simplify the transactions still further, 
Bush Service disburses all charges, dues 
and fees incidental to transportation, in- 
surance, custom dues, and storage, to be 
reimbursed as and when the goods are 
delivered, and the equivalent collected. 

A great aid in sales campaigns 

SPOT stocks, at strategic points, speed 
deliveries and form powerful ammuni- 
tion in seUing campaigns. Manufac- 
turers in the Middle West have long 
recognized the advantage of keeping in 
New York goods that can quickly be 
drawn on to supply the 20 million con- 
sumers living nearby. In foreign trade 
the need is even greater. Manufacturers 
with spot stocks in France. Hungary, 
Roumania or any other foreign country! 
possess an immense advantage over 
rivals who must ship aU the way from 
factories of origin. 

Through its aids for financing, Bush 
Service enables the smaller manufacturer 
to place such stocks abroad without un- 
due strain on his credit. Also, it will 
arrange for storage and distribution. 
While Bush Service will do no selling, 
It will, through its subsidiaries in each 
country, recommend reliable native con- 
cerns to push the sale of goods. These 
widely flung offices serve as intelligence 
centers on the different trade fronts. 
I hey report new opportunities as they 
appear; they make special surveys for 
American companies to determine the 
probable demand for products. 

While the American manufacturer is 
primarily interested in the expansion of 
his own output, he must not forget that 
foreign trade is a two-way business. 
Foreign customers must sell their prod- 
ucts to be able to buy from us. Bush 
Service will seek in the United States 
markets for European concerns. 

These services are now functioning 
Others that should vastly widen Amer- 
ican trade are being investigated. 
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'"P^HERE are two important questions which 
should be answered satisfactorily before you 
buy any automobile. First, is the car so designed 
and built that it will give you the various qualities 
you have a right to expect? And second, have the 
nianufacturer and the dealer made definite pro- 
visions to assure the car's continued fine perform- 
ance for many years? 

Both of these questions can be answered satisfac- 
torily when you buy an Oakland Kieht or a Pon- 
tiac Big Six, You can be sure that the car is built 
to exceptionally high standards of quality. You 
can be sure that in performance, appearance, 
comfort and long life it represents outstanding 
value. And, thanks to the new Oakland-Pontiac 
Owner Service Policy, you can also be sure that 
your investment will be definitely protected. 

This new service policy embodies many unusual 
features of value to every owner. It represents an 
extension of the fine service 
Oakland-Pontiac dealers render. 
It is handed to you in printed 
form, backed by both the dealer 
and the Oakland Motor Car 
Company, when your car is 
delivered. It contains the follow- 
ing specific provisions: 

1 — That your car will be 
delivered in first class condition, 
thoroughly inspected, adjusted 
and lubricated. 

2— That all parts replaced 
;under the standard warranty will 
he supplied without charge, as will 
^he laboY necessary f or iheir installa- 
iton, during the first 90 days or 
^jOOO miles, whichever occurs 
first. This service will be 
provided by any Oakland-Pon- 




tiac dealer in the United States upon presentation 
of your owner 's identification card. 

3 — That during the initial driving period the 
dealer makmg delivery will give your car two free 
inspections and adjustments to assure its proper 
operation thereafter. 

{a) At 500 miles the dealer will give your car a 
road test — check the oil in the engine, rear axle 
and transmission — and adjust the ignition, car- 
buretor, timing and brakes. 

{h) ht 1500 miles he will give the car another 
road test and precautionary re-checking, perform- 
ing the following operations: align the front 
wheels — tune the engine, adjust brakes, 
steering gear and fan belt — tighten all body and 
chassis bolts. In addition he will check the 
radiator, tires and lights— test and fill the battery 
—lubricate the car completely— all without cost 
except for the grease and oil used. 

4 — That the dealer will pro- 
vide at regular 90-day intervals 
the 3-Point Free Adjustment 
Service — checking and adjusting 
ignition, carburetor and timinj. 

r f f 

This liberal service policy 
definitely protects your invest- 
ment. It enables you to enjoy, 
to the fullest extent and at 
minimum cost, the fine qualities 
of performance for which the 
Oakland Eight and the Pontiac 
Big Six are noted. And finally, 
it serves as concrete evidence of 
Oakland-Pontiac quality — for 
such a policy could successfully 
be applied only to cars in which 
the manufacturer has the fullest 
confidence. 



OAKLAND MOTOR CAR COMPANY 



The Map oF the Nation's Business 

By FRANK GREENE 

Mdnaging Editor, Brddstreet'l 




TRADE and manu- 
facturing took on a 
more pronouncedly 
dull tone in June. 
Despite a rally late in 
that month in the stock mar- 
ket and to a smaller extent in 
grains, live stock and a few 
other staple lines, the general 
trend was downward. This 
was especially true in factory 
operations In harmony with 
the approach of the midsum- 
mer shutdowns, which this 
year will be longer than for several years 
past 

The wholesale and jobbing business 
was closely geared to small fill-in busi- 
ness and actual necessity buying. Retail 
trade, aided by warm weather most of 
the month, was made up largely of 
women's wear, of a light type adapted 
to raid-summer, and of vacation goods. 
Earlier-than-ordinary "sales" to reduce 
stocks in retailers' hands were a feature 
in the men's clothing trade. 

In industry, the movement to restrict 
production, whether of automobiles, 
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THE map this month points to increased 
quiet in industrial and trade centers. Com- 
modity prices sagged to the low of 
1915. The high condition of crops in 
plus regions accounts for the lighter hue of 
these areas — though this condition is modi- 
fied by the low prices obtained 



sur 



lumber, steel, furniture, hosiery or cot- 
ton goods was. as already indicated, 
quite pronounced. The result was that 
employment, which fell off slightly in 
May, sagged further. This offset some 
slight gains in outdoor occupations due 
to the beginning of the wheat harvest in 
the Southwest. As regards this latter, it 
is to be noted that less than the normal 
number of men are finding employment 
in the wheat fields owing to the 
spreading use of the combine-harvester- 
thresher. 

The stock market until well into the 



last week of June tended 
downward, an increased num- 
ber of stocks, about 400 in all, 
reaching the lowest point of 
the year. The decline in the 
entire stock market was sec- 
ond only to that in October, 
1929. and the railway group's 
average for a while sank be- 
low the low of last November. 
This last was partly due to 
the absence of mtllion-a-week 
car loadings during May, in 
contrast to larger totals a 
year earlier. Net income of the roads in 
May shrunk much more heavily than 
did gross receipts, the decrease in the 
former being nearly three times the rate 
shown m gross earnings. 

The weakness in stocks was, however, 
equalled, if not exceeded, by apparently 
corresponding declines in commodity 
prices. June figured prominently in the 
low column for most farm products but 
especially for wheat, com. cotton, oats 
and rye. dairy products (including milk 
butter and eggs,) imported raw mate- 
rials such as sugar, rubber and silk and 
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We never seem to have 
any good ideas in this office' 
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IP YOU vxyH-n 
lirilliant plaii^i 



your slflff lo {irtiduce 
or keen and origiiul 
vlcu» . . , lufci, ihtrtn itul friiiii uniler tlip 
tif nnUi*. 



-'uittaiivc and origltmlily niay Rpmut Ititl 
'liey RKlttoni fliiurUli in noisy- offirefi. Ka/.or- 
eilgctl iiiinil.-) grow iliiU. Quirk luiiulr' (jriw 
■low. Inventive minda go stain. Ami t\tr 
overlasiing clacking rattle of ntiiny ty|M-- 
'"^lerK, k<"yitij; tlie rntir^^ nfiiri" to tumioil, 
PutU down ilnf |iu<'4^ of tliir vrry men who 
^fry the h»»iM»a on their lihouIJerH. 

The nF.MTNRTON -NOIBELESSTyiirwritiT 
^»y» your ofTu c to tin- iiioilcrii noli? of 
It diicH everytliiM); any ly|»ewritcr 
^'Ul do . . , faster, cleart-r. and silently. For 



the same jireintfion of manufacture, the 
mttne cloiU'r tolrrunceiH Ll>e tuiiue Anf r niati- 
riiilis tluil taki- uwny llie vibratiou and (rie- 
tion and inuke it noiseless , , . ALito tnakr 
il a hi^llcr writing marhinc. It -will mani- 
fold inany nlcar-cuL cojiics. Cut birnt'il'* 
.-liurit a* a die. And produce letters that 
urr a delight in their tiinootll, even alifrn- 
inrnt and uniform, liharp letter presn. 

Best of (ill, it |imte<-t4 y<»ur iuvestraenls in 
joiirpi;r:'oiiin-l. Youug hi^dn in the^oiitrr 



Remington 




alSces" begin to turn in usable nng 
Secretaries and stetiogrupberit keep fresh 
lo the end of the day. You j)rove, by in- 
i-reased output »ad a lessened siek-list, thai 
noiiw; i» a liability and itileni'e i* an aitsef. 
And nut of this mienre ronie the really 
valuable rontrihtttionii that every exerutivc 
iit vraitilig for . . . reanoned, planned and 
perfceted in ijuiel , , . within a few feel 
of a battery of HKMl>ci <)S voiSELKSS 
'ryt>ewritenil 

l^'t u« make a free 'Icmonmratiaii in 
your ofTicc. ^rilc or plione our nearest 
oilice, Rkuihgtun Haki> Business 
Sk.bvick inc., Typewriter Division, 
liiifTalo, New York. 



It takes the Btfdltim out of Busineos 
itiM0 « KluiiM&TOS B*»B fItUf mruiion S'tton't /JariaeM 
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Itad, zinc, iron, steel and 



silver, tin 
copper. 

The decline in commodity prices in- 
deed, constituted a virtual roll call of 
the products of the farm and the raw 
finished materials of industry. A prom- 
inent exception to this was found in 
raw wool which, while one of the first 
in 1929 to display marked weakness, 
steadied up in sympathy with an earlier 
advance abroad. 

Throughout the month there was 
abundant complaint, however, that re- 
tail prices had not kept step with whole- 
sale quotations. 

Money rates went lower, with the 
Federal Reserve Bank of New York fi.\- 
ing 2.5 per cent as the rediscount rate, 
the lowest ever recorded. Call money at 
one time dropped to 1.5 per cent, the 
lowest point since 1917. 

In finished products, tires were cut to a 
point said to be the lowest ever touciied. 

In farm products, wheat fell to the 
low of pre-war 1914, while rye dropped 
to the lowest since 1896, corn to the low- 
est since 1926, oats to the 1922 level and 
cotton dose to the lowest point of 
1926. 

A big break in live-stock 
prices was scored with cattle 
S3.00 below a year ago; hogs 
SI. 25: lambs $2.50, and sheep 
S3.00. Wholesale meat prices 
declined from seven to 25 
I>er cent below those of a 
year ago. 

So marked was the reduc- 
tion in farm-product prices 
that some "statisticians" re- 
versing the custom of certain 
earlier years, came out witli 
estimates that crops yet to be 
gathered and sold would be 
worth 8800,000,000 to Sl,- 
000,000,000 less than in 1929. 

Silver, rubber, silk 



SILVER, rubber and silk were 
again said to have sold at 
lowest quotations for all lime. 

In mid-June the Hawley- 
Smoot Tariff Bill finally 
passed both houses of Con- 
gress and was signed by 
President Hoover who ad- 
vanced tlie idea that the new 
6exible provisions of the Bill 
would help to make it more 
workable. This statement was 
answered by the prompt sub- 
mission by some statesmen of a 
list of items to be repaired as 
soon as the Bill became a law. 

Partial estimates as to 
population appeared in late 



June, accompanied by Census Bureau 
estimates of unemployment. These lat- 
ter promptly drew the criticism that they 
were based on total pfjpulation instead 
of on the number gainfully employed. 
Estimaiesof unemployment madeat some 
large centers and those issued by the Bu- 
reau of Labor Statistics bulked larger than 
did the Census Bureau's; the factory- 
employment estimate compiled by the 
former being 11.5 per cent below that of 
a year ago, and the pay-roll estimate 
16.4 per cent below that of a year ago. 

Wheat prices are down 

REASONS for the weakness in farm 
products were not entirely connected 
with the June decline in the stock mar- 
ket, although this no doubt added to it. 
The movement of wheat to market in 
the Southwest, plus the likelihood of 
rains helping spring wheat prospects in 
the Northwest and Canada, was a bur- 
den on the price of that grain. As a re- 
sult the price fell below the low levels 
touched in late May of 1929. 
Comparison with a year ago in June, 



when the same market was advancing, 
also made for bearish feeling. This feel- 
ing was not relieved much by talk of 
a probable fallmg off in the European 
wheat crop as compared with last year's 
bumper yield. This was due to the 
prophecy of some that the fKJssible 1930 
yields in this country and Canada, as a 
result of the better prospect of spring 
wheat and the slightly larger stocks at 
visible supply points in this country, 
would tend to balance a world yield not 
greatly different from last year's crop. 

That crop fell 500,000,000 bushels 
below the crop of 1928. Early estimates 
of the total wheat crop of the United 
States are about the same as those of a 
year ago, say 811,000,000 bushels, as 
against 807,000,000 bushels harvested 
last year. 

The following table shows the prices 
of No. 2 hard winter wheat at Chicago 
and Kansas City and No. 1 northern at 
Minneapolis at various dates : 
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Cement production and gasoline consump- 
tion were among items to show gains during 
the first five months of 1930 over last year 



In cotton there is the feel- 
ing that a large crop is possi- 
ble in this country, while at 
the same time domestic con- 
sumption is greatly below 
last year. Exports have also 
dropped heavily. 

Real facts are out 

ALL IN all, it will be seen 
that June was not an enliven- 
ing period in stocks, crop 
va'ues or industrial circles. In 
these last a disposition to give 
greater weight to the world de- 
pression was manifested. On 
the theory .hat most of the 
bad news is out ailtl that tlie 
real facts about trade and in- 
dustry are recognized, there 
was a hope, if not a prospect. 
01 improvement after the 
dullness of summer has 
passed and comparisons are 
made with jieriods of a year 
earlier when trade recession 
had begun to manifest itself 

Increasing attention, in 
fact, was being concentrated 
on the idea that prices of 
basic products had been 
scaled down to a point where 
lowered costs would bring 
their own cure and consump- 
tion would be stimulated by 
price reduction. 

In other words, there is a 
growing feeling that cheaper 
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Today's profits are being made 
Inside 

the Factory 

The statement of Mr, J. H. Sower of the • 
Snow King Baldng Powder Company indicates 
that executives today are realizing that the way to 
increased profits is not alone through increased 
sales. Many of them are now finding new prof- 
its inside the faaory, through greater production 
efficiency. 

Is your packaging, for instance, as efficient as 
it could be? The slightest waste or inefficiency 
in this operation can easily reduce your profits. 

The largest producers in America whose tre- 
mendous outputs make packaging efficiency a 
major consideration employ Pneumatic 
Machines, almost without exception, in their 
packaging operations. Mr, Sower says, "We find 
that we have not had occasion to call on your 
service department in four years. This attests to 
the smooth efficient opetation of your machines. 
We not only get a more beautiful package but 
also a lower production cost than before we 
installed them." 

Pneumatic engineers are at the service of 
large or small manufacturers without obligation. 
Send for the book "An Interview" that tells the 
complete story of Pneumatic's experience, ac- 
complishments and ability to serve you. 

PNEUMATIC MACHINES 




J. H. SOWER, Sec'y-Tr««*. 

SNOW KING BAKING POWDER CO. 

"Profits In Jay are being made through imrtoitd 
production tffuimcy inudt tin factory, rathtr than 
through incrtastd sales. The emphasis is on im- 
proved machinery and methods, to cut down costs. 
In carrying out thit policy in biir own plant we 
have fumd Pneumatic MacJjines a great aid in 
increating packaging efficiency and hwmng pack- 
aging costs. " 
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Pneumatic Scale 

IACKAGING MACHrNERY 

PNEUMATIC SCALB CORP.. LTD., NORFOLK DOWNS, MASS. 
■"Mch oa«» In N'w York, 26 Conlmd St.: Chicnito, 360 Norih Miihigin A.ci 
•W Frinciico, 320 Mlfkct St.: Melbourne. Viciolit: Sydney, X. S. W. and 
Inndoo. rogliad. 




tVhm ariimola PWKPMATIC ScAUK_ Coj>»., Lt»l ftt«ie awatMii Sulm't BtMtuu 
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food, clothing and housing hold within 
themselves elements of sure if slow im- 
provement and of eventual progress to 
a point where the American dollar will 
buy more things than it has for a good 
many years past. 

Comparing as they do with periods a 
year ago, when trade and industry were 
at a fast pace, the June and six-months 
measures of movement available at this 
writing contain few enlivening statistics. 
Failures for June fell behind those of 
May, and were the lightest, in fact, of 
any of the six months of the year. They 
were 26.4 per cent above the figures for 
the like month a year ago, however, 



while liabilities, swelled by numerous 
suspensions, were 78 per cent above 
those of June a year ago and constituted 
the third largest monthly total in the 
country's history. 

For the half-year the peak totals for 
failures set in 1922 and for liabilities, 
recorded in 1924, were exceeded by one- 
half of one per cent and nine per cent 
respectively. The half-year totals for 
1929 were exceeded by 18 and 60 per 
cent, respectively. 

Bank clearings for the half-year fell 
15 per cent below last year, and debits 
were 19.4 per cent smaller. 

Pig-iron production for the half-year 



Business Indicators 

Latest month of 1930 »ud the lame month of 1929 and 1928 
compared with the same month of 1927 



Produclion and Mitt Coiuumplion 

Pig Iron 

Steel Ingots 

Copper— Mine (U. S.) -■ 

Z i nc — P ri mary ,„... 

Coal — Bituminous - 

Pefroleuin 

Electrical Energy „ 

Cotton Cotisum|ition , 

Automobiles ~ 

RuLlier Tirea . - — 

Cement — PortJand 

C'oiiilruclioH 

Contracts A\war<led— 36 States — Dollar Values 

Contracts Awarded — J6 States — Square Feet 
Labor 

Factory Employment (U. S.) — F.R.B 

Factory Pay Roll (U. S.)— F.R.B ~ 

Wages— Per Capita (N. Y,) 

Transportation 

Freight Car Loadings 

Gross Operating Revenues 

Net Operating Income 

Trade — Domestic 

Bank Debits — New York City _ 

Bank Debits — Outside (a) 

Business Failures — Number 

Business Failures — Liabilities 

Department Stores Sales — F.R.B.. 

Five and Ten Cent Stores Sales— I Cliains . 

Mail Order Hou.se Sales — 2 Houses 
7 radc — Foreign 

Exports 

ImpQTtA „......«« 

Stock Prices — 30 Industrials 

Stock Prices — 20 Railroads — 

.\'amber of Shares Traded 

Bond Prices — tO Bonds 

Value of Bonds Sold 

-Vew Corporate Capita] Issues — Domestic 
Interest Rates — Commercial Paper, 4-6 Month* 
Whotesaie Prices 

U. S. Bureau of Labor Statistics 

Bradstreet's - •■ 

Fisher's "~ 



Retail Pureliasing Po'M-r. Jiih I I -1=: UW% 

Purchasing Power of the Retail Dollar 

Purchasing Power of the Clothing Dollar.. 

Purchasing Power of the Food Dollar 

Purchasing Power of the Rent Dollar 
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was 15.6 per cent and steel-ingot output 
about 18 per cent off from 1929. 

The four heaviest percentages of de- 
crease in industry include the decline of 
53 per cent in builditig permits, the re- 
duction of June of 50 per cent from 
normal in lumber cut. the decline of 
32 per cent for five months in net rail- 
way operating income, and the decrease 
of 30 per cent in the production of 
automobiles. 

In a lower bracket as regards per- 
centage of decrease (these aU for the 
five-months period) were tire produc- 
tion, off 28 per cent; merchandise im- 
ports, 23 per cent; merchandise exports. 
20 per cent; woo! consumption, 24 per 
cent; cotton consumption, 19 per cent; 
rubber consumption, 18 per cent, and 
gross railway earnings. 12 per cent. In 
a still lower list of decreases were to bu 
noted bituminous and anthracite coal 
production, off 10 per cent; car loadings 
and coke tonnage, nine per cent; silk 
consumption, six [ler cent; cigar output. 
7.5 per cent; shoe i)roduction. five ju-r 
cent, and crude petroleum output four 
per cent. 

In financial lines, stock sales were 8.3 
per cent lower for the half year and new 
domestic capital issues 12 per cent. Bond 
sales, however, were U.l per cent 
larger than a year ago. 

Lines showing increases for the first 
five months of this year over the similar 
period in 1929 were cement and cigarette 
production, fractions of one per cenf 
electricity outpiit. 2.7 per cent; gasoliuL- 
consumption, ?.6 jier cent, and public- 
utility gross and net earning three and 
four per cent respectively. Fire losses 
were seven per cent larger and new life- 
insurance sales L3 per cent above 1929. 

All export trade suffers 

THE DECLINE of 17.3 per cent in do- 
mestic exports from May a year ago 
was relatively most marked in raw food 
largely the grains, and raw materials' 
mainly cotton, in which the decreases 
from a year ago were respectively 41.5 
and 28.5 per cent. However, the decline 
in the tliree branches of manufactured 
goods-foods, partly finished and fin- 
ished goods-totalled ^0.000 000 as 
against $25,000,000 in raw foods 'and 
raw materials. Thus it will be seen that 
all branches of our export trade suffered 
more or less. 

Owing to the widespread downward 
trend in prices, price indices moved into 
new low ground. Bradstreet's July l in- 
dex was the lowest since November 
1915. having dropped 1.9 per cent from 
June 1. It was the ninth successive 
monthly decline, by the way. 
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Rejected — and profits 

lost in the discard 



are 



Rejeaed! And profit goes into thedis- machinery to speed produaion and cut 

card. Are you losing profits at the inspec- down waste. For most of them we have 

tion table?ls your percentage of waste and been able to save money by improving 

spoilage too high because some of your their production in some specific manner. 

production is still being performed by . ^ , - , , 

^ o i / other manufacturer can ever derive 

slow, imperfect mechanical methods? , t r t 

' the benents or any improvements we 

In the last few years a number of man- effect in your produaion. The blue prints 

ufacturers have rescued lost profits from and the patents become your property. 

the scrap heap with the help of Special Send for the booklet which describes the 

Production Machines. For some we have services of Special Production Machines, 

designed and built special machines to take how it operates, how it is serving 

the place of slow, waste- manufacturers. Special 

ful hands. For others we V ^ * # Production Machines, 

have improved existing ^ y Norfolk Downs, Mass. 

PRODUCTION MACHINES 

r^DifUion of PNEUlVLVnC SCALE CORPORAHON . UMTTED 

For ow xhirtf'fwt. ytan Pneumatic Scale Corporation, Limited, has manufactured Automatic 
labor-saving machinery for many of the world' t largest produeerM of merchandUe 
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Listening In on Congress 



The Record provides a 

DEAR MR. EDITOR: 

You will be interested to leam that at 
our last meeting before adjourning for 
the summer, the Poplar Glen Ladies' 
Club substituted a little light literature 
for the reviews of the Government's 
"books-of-the-month," of which 1 have 
told you in past letters, and enjoyed 
some readings from the Congressional 
Record. 

I first got the idea that this might 
make a nice summer program when 1 
heard Mr. Slocum giggling over his 
Record, but he told me that the ladies 
of our club would never be able to un- 
derstand what it was about. However. 
I started out with the part about mos- 
quitoes in Washington, that bt-ing easy 
to understand, at least in PoiMar Glen. 

It seems that it occurred to somebody 
in Washington that if mosquitoes could 
be abolished in Panama by the Govern- 
ment, they might also be abolished in 
Washington, and it was put up to Con- 
grras to provide $65,000 to do the job. 
While this sounded reasonable enough 
to us in Poplar Glen, yet when the pro- 
posal to spend this money was brought 
up before the Appropriations Commit- 
tee of the House of Representatives, it 
did not look so good to the chairman. 




"Somebody who knows something 
about the mosquito situation should ex- 
plain it lo us," he said. "We should not 
appropriate $65,000 for the eradication 
of a few odd mosquitoes. Is this a mat- 
ter of safeguarding the public health or 
safeguarding batd-headed people who 
want to sit on front porches." 

Well, it seems that somebody went 
out and brought in the Washington 
health officer, and after he had been 
checked and double-checked he admitted 
that he had not heard of any particular 
sickness coming from mosquitoes. 

One of the Senators, Mr. Glass from 
"Virginia, the same one who could not 
leam to like the dial telephone, disap- 



diverting program for the P 

proved of the idea, also. He said he had 
lived 18 years at a hotel downtown. 

"I have never heard, I have never 
seen, I have never been bitten by a mos- 
quito," he added. 

At that, Senator Barkley, from Ken- 
tucky, spoke up and said that because 
there are no mosquitoes in the Raleigh 
Hotel is no proof Washington is entirely 
bereft of them, and he wanted to offer 
his testimony that the District of Co- 
lumbia had its full quota of mosquitoes. 




Mr. Glass said he was willing that the 
Senator from Kentucky should "go on 
record as having been bitten by a mos- 
quito"; but. he said, "there are no more 
mosquitoes in the District of Columbia 
than there are in thousands of other 
cities where appropriations of $65,000 
are not made to chase them with auto- 
mobiles." 

The joke about chasing Uiem with 
automobiles got started in the Appro- 
priations Committee, when somebody 
revealed that they were going to buy 
automobiles with some of the money. 

"Well," Mr. William R. Wood said, 
"automobiles to hunt mosquitoes with?" 

And they said "yes." 

Senator Barkley did not contend, he 
said, "that the automobile is a proper 
vehicle in which to go gunning for mos- 
quitoes" and Senator McKellar, from 
Tennessee, could not understand why 
automobiles were necessary to overtake 
mosquitoes, since, he said, "the range of 
the mosquito is about 300 yards." 

Senator Bingham, who used to be a 
professor at Yale, tried to be serious 
and to explain to them tliat there were 
8.000 catch basins where mosquitoes 
breed in Washington, and automobiles 
were necessary for men who would have 
to travel around to these places and put 
in mosquito poison every ten days or so. 

When they had finished their jokes, 
the Senate passed the appropriation, 
after trimming off S5,000 of it. 



tptar Glen Ladies' Club 

The ladies of the club were also in- 
terested in certain phases of the tariff 
discussion, as revealed by the Record. 

When committees of the Senate and 
House met in conference to compose 
their differences in the tariff bill, we 
learned, the Senate took the precaution 
to arrange that the flexible tariff clause 
and the debenture clause could not be 
changed unless the Senate had a chance 
to vote on the changes separately. Under 
those conditions the House conferees re- 
fused to talk at all on those subjects, so 
the Senate conferees came back to the 
Senate and asked to be relieved of their 
promise. Mr. Smoot ( Utah) offering the 
resolution and Mr. Watson (Indiana), 
the majority floor leader, helping. 

Up rose Mr. Robinson (Arkansas), 
minority floor leader, and said that "for 
once over a long period of time we have 
the Senator from Utah and the Senator 
from Indiana exactly where we want 
them. We have them tied to carry out 
the wishes of the Senate, and, so far as 
I am concerned, I would like to bind 
them a little tighter, instead of releasing 
them from their obligation." 

Mr. Watson did not like that, and 
after he and Mr. Robinson had talked 
awhile. Senator Shortridge (California) 
broke in to answer Senator Robinson, 
who insisted that the Senate was too 
ready to surrender to the House. 

"That may be so." Senator Short- 
ridge started off, but Senator Robinson 
cut him short with : 

"It is so, is it not?" 

"No." Mr. Shortridge said, "if the 
Senator will permit me— " 




But Mr. Robinson would not and cut 
him off with the question; 
"How may it well be so H it is not 

so?" 

And at that everybody laughed, in- 
cluding the galleries, who must 'not 
laugh, no matter how funny the Senate 
is. After the Vice President had finished 



64 



NATION'S BUSINESS for August, 1930 



63 




12 YEARS 



Over the winding, climliiug roods of 
northern New Mexico's Rockies, 
travel Goodyear Tires ou the wheels 
of the Harvey-car Fleet. 

5,000 feel above sea level at ,\lhu- 

tiuertjue two milrsn high at \^ olf 

Creek Pass — through Painted Detiert 
and Bad Lands — to Grand Canyon, 
Petrified Forest and eUS dwelling 
ruins older than biatory — this fleet 
carries its passengers every day in 
the year. 

It is a service which calls f<ir *'xaelly 
what Goodyear Tires are so capable 
of delivering. In the Goodyiair All- 
WealherTreod tlicsc coaches and cars 
find the sure-footed safety so im- 
portant on the roads they travel. In 
the Supcrlwiht Cord of the Goodyear 
carcass is the extra resilience, the 



on ihe 
DETOUR 





vitality, the de|>endable Ufe which 
make tire-delays almost unknown. 

No tires but Coodyears are used on 
I be 18 cuaebes and 22 passenger cars 
itf the fleet. In a region where tire 
mileages seldom run high, Goodyear 
Uu» Balloons average 13,000 miles, 
with fre<[ueut records of 19,000 to 
22,000 miles. 

Wherever sen ice is banl,distances are 
great, safety must he combined with 
outstandingly dcf»cndahle perform- 
ance, y uu are more likely to find Good- 
years than any other tire. The simple 
but convincing fact is that mure people 
ride on Goodyear Tires than on any 
other kind — in passenger coaches or 
pasHcngcr cars — just as more tons are 
hauled ou t>o(Hl\ car TircH thou ou any 
olbi'rkind bv motor IrurksevervM'here. 
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DETEX 




PROTECTS 
the PLANT 

ADetexWatchclockSy stem will keep your 
wdtchmdn awake Ana making his rounds 
— keep him olert to discover fires before 
they have had a chance to sain headway. 
No watchman will "take a chance"when 
he is carrying a Detex. He knows that the 
record on the dial will surely reveal his 
negligence if he fails to make his rounds. 
The savings on insurance rates when a 
Detex System is installed will usually pay 
for the system the first year, 

Smd tht: coupon for full information 

DEim WATCHCLOCK CORPORATION 

* I 53 Ravenswood Avenue, Chicago, Hi* 
29 Beocfi St.. Boston 80 Verfcfe St., N. Y. 

RoQfTi 800, 1 16 Marietta St.. Atlanta 

NEWMAN . ALERT - PATROL 
ECO WATCHMAN'S CLOCKS 

Apcfovcd by tht UndtrwriMn' L^boracsrlu, Inc., 



DETEX WATCHCLOCK COBP. 
4]SJ Rdvcniwood Ave. Chicj30> Itl 

S«i>d mt IntatmtXion anOtUxWatchmtn'tCocia 

^ Ndmc . . — 

Address — — — — 

Citr „ Sute - 



Ruirutntdiivcs [n <ll lirsc cici« In Amcrlu and ibrotd 
jf'Arn ti'ritinff pUttie mention Nation's Buttnitt 



scolding thera, Mr, Shortridge remarked : 
"If this is a theater for buffooney, be 
it so." 

Mr. Robinson asked if Mr. Shortridge 
meant "to characterize this debate in 
that spirit?" 

Mr. Shortridge said: 

"I characterize the proceedings here 
now as buffoonerj*, but not imputing 
any such act to my friend." 

"If the Senator wishes to do that," 
Mr. Robinson shot back, "I am perfectly 
willing to leave tt to anybody present to 
determine who is the buffoon." 

"Very weU," Mr. Shortridge an- 
swered; "if the Senator thinks that re- 
mark is courteous, he thinks it; I do 
not." 

After a round of long speeches, Mr. 
Shortridge began again to tell how in 
the tariff conference "one day, when, 
after a sort of herculean effort, I got the 
attention of my associates to pipe up 
and say a word or two, I joined in the 
thought that we could at least discuss 
the matter. But, as senators know, there 
was no discussion nor anything that was 
worthy of being called a discussion on 
the merits of the one or the other of 
these propositions. It was the same in 
respect to the other six provisions. Of 
course I may be old-fashioned. I may 
\x backward-looking. I may come from 
the far West—" 

"Not from a backward state" 

JUST HERE Mr. Borah f Idaho) looked 
up from his desk and said, "But not 
from a backward state!" It seems that 
he has not forgotten that Senator Grun- 
dy (Pennsylvania), just before the lat- 
ter became a senator, referred to Idaho 
as a backward state. 

Mr. Shortridge went on: 

"But not from a backward state, as 
my friend from Idalio remarks. I may 
not be able to grasp tliese great prob- 
lems. But I favor a tariff on silver. Ah, 
but the manufacturers here in the East 
opposed the tariff on silver. I say they 
are shortsighted and narrow and pro- 
vincial. We of the West favor a tariff 
on wool and certain manufactures of 
the East and certain college professors 
—oh, those college professors! Some- 
time I shall take a day off to express 
my views touching their capacity to 
guide this Nation ! They are opposed to 
a tariff on wool. The one outstanding 
purpose of the tariff is the raising of 
revenue, 

"Why, away out yonder where the 
sun sets reluctantly as it bids good night 
to California — in that state which is at- 
tracting the best citizens from every 
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state of the Union who are going there 
to make their homes and be happy ever 
after—" 

But just here Mr. Robinson piped up 
and reminded him that "neither of the 
Senators from Florida is present," and 
everybody went off again into a laugh. 
After they had talked a little more, the 
Senate released the conferees from their 
promise. 



Agricultural attaches 

THE Record also revealed an interest- 
ing discussion that attended a bill before 
the House providing agricultural at- 
taches to our consulates, to get informa- 
tion for the Farm Board. The chairman 
of the Appropriations Committee, Mr. 
Wood, said they all ought to belong to 
the commercial attaches, whom we were 
already paying $5,000,000 a year. After 
much talk, one way and another, Mr. 
Collins f Mississippi) asked: 

"The gentleman from Indiana (Mr. 
Wood) understands their duties will be 
almost entirety sticial. does he not?" 

"No, I can not subscribe to that," 
Mr. Wood said. 

"What else will they have to do?" Mr. 
Collins wanted to know. 

"They would have more time for so- 
cial duties," Mr. Wood admitted; "of 
course we enlarged the Army. It' was 
gratifying to me. however, in my two 
visits over there, to find that there weie 
fewer gentlemen representing the gov- 
ernment service of this country today 
who were wearing spats and carrying 
canes than there were 20 years ago " 

Mr. Ketcham :Michigan) , who want- 
ed the agricultural attaches placed un- 
der the Department of Agriculture 
spoke up : 

"If it is tlie custom of the men in the 
foreign service to wear spats, will the 
gentleman (Mr. Wood) please answer 
this; Is It not fair to have the farmers 
m the gentleman's State of Indiana, 
who might be named as attaches given 
an opportunity to wear spats like the 
rest of them?" 

To which Mr. Wood replied- "U I 
were a candidate for Congrc-ss I would 
have very poor hopes of my success if I 
earned a cane among the farmers" 

He concluded by saying that they 
need not fool themselves about the 

voter, for he has more sense than we 
have, In the long run, you will find the 
voter right. 

This last seemed to flatter the ladies 
of our club a great deal and added to 
he feeling of responsibility we ladies 
have for public affairs, 

Martha Mary Slocum. 
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ANSAS CITY 

NEEDS CERTAIN 
NEW INDUSTRIES 



J. wo significant books chattel! the /acts about 
the markt^t and manufacturing advantages in 
the Central West and Southwest are available 
to industrial executives: The Book of Kansas 
City Opportunities and The Book of Kansas 
City Facts. 

These books are important to expanding 
Industries particularly at this time. The Kansas 
City territory of more than 21 million people 
is soundly prosperous, with agriculture and 
industry workhtg ami eanthig and buying. No- 
where in the nation is prosperity more firmly 
intrenched. 

Hundreds of millions of dollars are being 
expended in expansions of existing industries 
and in equipment for new industries, expendi- 
tures based on a thorough knowledge of and 
sound faith in the immediate future of this 
vast market, 

Kansas City needs certain new industries to 
round out its industrial activity. It may be that 
your products are used here in large volume, 
yet of necessity bought from distant markets, 
rhe/rff/j are available as to economy of manu- 
f.iciure in Kansas City . . let these two books 
and any special study that may be necessary 
give you the true picture, without obligation. 

INDUSTRIAL COMMITTEE OF THE CHAMBER OF COMMERCE 



k ANSAS CITY 



I am inttrtiitd in thii industry: 



MISSOURI 



Economical Iramportalion is 
im^orlant. You can reach /J 
mtUion people at lower freight 
cost from Kansas City than 
from any other metropolis. 




and I attach the coupon to my letterhead as as- 
surance of my interest, without obligation, of 
course. 



T^amt 



r^ddress 



tix 
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Perils of 



\ 



SEQUELAE 




EQUELAE" (seh'kwee-lee) is the doc recovering. Don't think him an alarmist if 
tor's word for the whole range of con- his orders are strict about not getting u 
sequences and serious complications ^o"^ bed too soon, or if he makes a th K 
followine certain ill- nhvji^al o.^-.^: .- 



S 



jwmg certain 
nssses. Weakened hearts, 
kidneys, lungs, defective 
hearing or eyesight and 
other physical impair- 
ments may be the Se- 
quelae of many diseases. 

Hiere is a homely old ex- 
pression, "not out of the 
woods yet", which fairly 
describes the condition 
of a patient who has sue- 
cessfully passed the crisis 
of a serious illness. 

Your doctor will tell you 
that sometimes the Se- 
quelae, or after- effects, 
are more to be dreaded 
than the disease from 
which you are apparently 



COLDS break ground for pneumonb, in- 
fluenza,or tuberculosis. Deafness, sinus in* 
fcctton,ur chronic rheumaliiim, or a weak' 
ened heart may follow an ordinary cold. 

TtrUOm rEVER leaves the • 
patient more susceptible to 
other diseases and sometimes 
affects the heart «nd gall- 
bladder. 

DIPHTHERIA mar injure 
the heart or cause paralysis, 

MEASLES may be followed 
by pneumonia, kidney 
iruuble. loss of sight or hear* 
in IE. 

WHOOPINi; COVQH may 

he followed by pneumonia 
or tuberculosis. 

TOSatLAn IKPECTION 

may be followed by rhcu- ' ^ 
matic fever or heart trouble. 

SCARLET VKVXR may af* 

feet the heartf kidneys or ears, 

RHEUMATIC PEVER often 
seriously injures the heart. '^^-i^.t'.'! 



physical examination 
after you think you are 
entirely well. 

TheMetropoUtan health 
booklets tell in plain 
language how some of 
the Sequelae of diseases 
may be avoided. If any- 
one in your family is 
suffering or recovering 
from one of the diseases 
which may leave serious 
after-effects, send for the 
Metropolitan's booklet 
concerning it and learn 
just what you should 
know about the possible 
Sequelae. AddressBook- 

let Dept. 830-U and name 
the booklet you want. 
It will be mailed free. 



Metropolitan Life Insurance Compaw 

FREDERICK H. ECKER. PRESIDENT ^ ONE MADISON Ave.. NeW York. N. Y. 

li'htn uTiti«s «. Mktm>»m.it»k Lrre Utc^sci CoMfAstv fhct, meniion Xaiim,: BH,i»c,i 



NEWS OF ORGANIZED BUSINESS 



By WILLARD L. HAMMER 



Reserve 
Report 



THE Finance Depart- 
ment of the Chamber 

of Commerce of the 

United States has re- 
cently ijublished a report of the bank- 
ing and cunency committee on the 
Federal Reserve System. The report 
is the result of an extended study 
of the System by a committee of 50 men 
chosen from all of the Federal Reserve 
districts and representative of com- 
merce, industry, banking. labor, and 
agriculture. 

The report deals with the structure 
of the System, and its policy and ad- 
ministration. In a separate booklet the 
same committee has made auxiliary 
statements reviewing eight fundamental 
phases of the bank operation wliich 
have attracted public attention without 
being dear Tn the public mind. These 
statements deal with rediscount opera- 
tions, open-market ofjerations, credit 
policy, structure of the system, reserve 
requirements for member banks, note 
issuance, membership, and bank credit 
and the security market. 

These reports, we believe, will be of 
considerable value to those interested 
in reserve banks. Together, the books 
sell for 75 cents. Address the Chamber 
of Commerce of the United States, 
Washington. D. C. 



Course at 



THE National Insti- 
tute for Commercial 
Northwestern ^-^.^^^ Organiza- 

tion Executives will 
be held this year at Northwestern Uni- 
versity. Evanston, 111. 

The courses are divided into four 
groups: fundamental, dealing with sub- 
jects with which every trade-association 
executive should be familiar; technical 
subjects, dealing with general organiza- 
tion administration; specialized sub- 
jects, dealing with activities undertaken 
by many organizations, but not fea- 
tured by all, and postgraduate work, 
which is provided for students who have 
received the certificate of the Institute 
'n the commercial-organization ctturse. 

Purther information can be obtained 
from the National Institute lor Com- 
niercial and Trade Organization Execu- 



tives, 607 First National Bank Building, 
Chicago. 



g SOMETHING new in 

ponsors Chamber of Com- 
^"'^^P^P^'" merce work, we be- 



lieve, is the recent ac- 
tivity of the East Side Chamber of 
Commerce in New York in sponsoring 
the publication of a weekly newspaper 
devoted to that community of Man- 
hattan. 

That Chamber had felt that the com- 
munity had bt-ert slipping in relation to 
the rest of the city. The paper is part of 
the publicity which the Chamber is 
using to help build the lower East Side 
up to the importance apparently de- 
served by its location on Manhattan. 



Institute 
Program 



THE University of 
Virginia announces 
that the fourth ses- 
sion of the Institute 
of Public Affairs will be held this year 
August 3-16. Domestic problems of the 
United States will be emphasized par- 
ticularly. They will be discussed by men 
charged with their public administra- 
tion and by those actively engaged in 
public affairs. The prc^ram will be lim- 
ited to governmental problems— na- 
tional, state and local— and the social 
and economic conditions underlying 
them. 

Round-table discussions.' open fo- 
rums, and public addresses will com- 
ix)se the program. 



The Institute of Public Affairs was 
inaugurated in 1927 to advance popu- 
lar understanding of public questions 
and to stimulate interest in public af- 
fairs. The attendance has shown a large 
increase in the past three years. Further 
infomiation may be obtained from the 
Institute of Public Affairs, Box 149, 
University, Va. 



Buffalo 
Publication 



PARTICULARLY 
interesting among 
chamber of com- 
merce publications is 
The Niagara Area, a special edition of 
tile magazine of the Buffalo Chamber 
of Commerce. Neatly bound, well 
printed, and amply illustrated, the pub- 
lication contains many articles on in- 
dustry, agriculture, and power in the 
many smaller centers around Buffalo. 



"i; '. ~, THE New Orleans 
FUgg-ng New Association of Com- 
^e'^^e^ merce has what we 
believe is a novel way 
of maintaining a continuous drive for 
members. 

Attractive desk flag sets are given old 
members who bring in new members. 
The sets are composed of small silk flags 
of nation, state and city, set on poles 
about one foot high. The sets make at- 
tractive desk ornaments and since they 
are made especially for the Association 
and cannot be bought, they are responsi- 
ble for several new members each wet-k 



Where Business Will Meet in August 



(Prom iiifomiation avmilattic July 1) 
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GeMhls Free Book r 



Let Us Give You The Facts 
.... Then You Decide! 

Public warehousing is a subject which 
has proved of vital interest to alert busi- 
ness executives during this jfear of intense 
competition, 1930. Manufacturers and 
distributors who study the A. W. A. plan 
of distribution find to their delight that 
it is the roost economical and most effec- 
tive method of maintaining spot stocks 
in strategic locations throughout the 
country. 

The member warehouses of the A. W, A. 
do everything that your own branch 
houses could do in the physical distribu- 
tioo of your merchandise. We receive 
your goods in carload or Icss-than-earload 
lots .... store it for you until needed 
.... and then distribute it wherever you 
wish. 

We will receive orders from your head 
office, your salesmen or your customers 
.... assemble from stock, pack, mark and 
ship your goods on the tfay the order is 
received .... using your name as shipper 
to preserve your identity with your cus- 
tomers. If you wish, we will make "store 
door delivery" in any or all of our 126 
cities and their suburos • . ; • and arrange 
for store door delivery in the smaller 
towns of our respective trade territories. 
Your representative* may even use our 
warehouse ofSces for receiving mail and 
telephone calls, if you wish! 

We will report all shipments or deliv- 
eries of your merchandise as they are 
made; and follow it at the close of each 
month's business with a stock report. If 
you furnish a list of yourcustomers whose 
requisitions are to be honored direct, we 
can save days of time in filling orders. 

And wherever you are now shipping 
your goods in less-than-carload lots, we 
can help you arrange for carload shipments 
to a central market .... then break up 
your carloads into smaller lots for re- 
shipment a short distance to final 
destiuation. Your saving in freight will 
be large and you will speed up delivery 
by days or weeks. 

A 32-page booklet, recently published, 
will give you the preliminary facts. Our 
Marketing Survey (made on reques^ 
without obligation) provides the detailed 
information you need to determine bow 
die plan affects your specific problems, 
HtTchatsdiit Warrhouje DivUion 

AMERICAN WAREHOUSEMEN'S 
ASSOCLATION 
17S6 Attams-Fraoidin BuiUiiia 
CKjcAiio. lllinoii 



On the Business Bookshelf 



WITH the great increase in 
market researcli during 
the last few years, it was 
to be expected that au- 
thoritative works on marketing would 
appear. One by Paul Converse gives a 
very good sur\'ey of the whole field of 
distribution.' 

In an even 1100 pages one cannot 
say all that there is to be told of mar- 
keting, but Mr. Converse has covered 
the field rather well. From farm prod- 
ucts—grain, livestock, cotton, tobacco, 
fruits, and so on— through the various 
branches of trade runs Mr. Converse's 
story and not too technically to be read- 
able. 

Next to the collection of his volumi- 
nous material, we believe his best work 
is in eliminating superfluous detail. 
♦ 

"PROBLEMS in Investment'" is the 
title that fits Mr. Badger's book to a T. 
The book consists of a series of prob- 
lems for use principally in classroom in- 
struction. 

♦ 

WE would say Professor Nystrom's 
book' is primarily of use to sales man- 
agers. Not that it is too technical to be 
understood and read by laymen, but 
the subject limits the number of readers. 

It seems an excellent work on the sub- 
ject. 

* 

.AN exhaustive survey of the raetliods 
by which wage-earners in a Boston re- 
tail establishment were to share in man- 
agement is included in Mary LaDame's 
report on the Filene Store.' While the 
volume records that most phases of the 
experiment of sharing management, 
profits, and ownership have been aban- 
doned, it points out that for some large 
store which may try similar objectives 
in the future, valuable practical ex- 
perience has been gained. This store's 
experience emphasizes the need for at- 
tention to the selection, training and 
good-will of employees, according to 
the writer. 



THE National Industrial Conference 
Board, always ready with statistics and 
charts and explanations, now comes out 
with "The Cost of Living in the United 
States, 1914-1929.*" For those interested 
in figures as proof, this book presents 
figures; for others it presents easily 
understood charts showing seasonal 
fluctuations in the cost of many com- 
modities and the fluctuations in the cost 
of living from 1914 to 1929. Variations 
in costs of the components— food, 
housing, clothing, etc.— that go to make 
up the cost of living are also iwrtrayed. 

In the first part of the period covered, 
fluctuations were violent; in the latter 
part, more restrained. After the low 
point in the cost of living reached in 
1922 there was a moderate increase un- 
til the third quarter of 1925. Since that 
date there has been an equally moderate 
decrease which continued until the pub- 
lication of this report, and from our 
experience seems not to have ended yet. 
* 

THE third edition of "Keane's Man- 
ual of Investment Trusts'" shows a total 
of 608 trusts— an increase of 31 per cent 
over the number recorded in last year's 
edition. 

Part I is devoted to statements and 
hsts of investment trusts. Part II con- 
tains brief statements of theories of 
investment trusts, regulations regarding 
then:, directories, and classified lists of 
securities and their price ranges. 

"A DICTIONARY of Color"' is first a 
sample book of practically all colors 
and their shades, then a comment on 
the history of color and color standardi- 
zation, concluding with an index of 
color narnes by which one may find sam- 
ples of the colors in tlie color plates. 

"FORMULAS. Recfpes and Processes'" 
contams 10,000 formulas for everything 
from acids and adhesives to wood and 
yeast. 




'The ElemenM of Marketing, by Paul D. 
Converse. Prentice- Mall, Inc., 1930, 

-Problems in Invcjtment, by Ralph East- 
man Badger. Prentice-Hall Inc., New 
York, 1930, 

'Economic Principtei of Coiuumption, by 
Paul H. Nyslrom. The Ronald Press 
Company, New York. $5. 

'The Pilene Store — A Study of Employes' 
Relation to Management in a Retail 
Store. Mary LaDame, Russell Sage 
Foundation, New York, 1930. $2,50. 



When veritinv ficatt mnaitm tSotxon's Busitttis 



TOlT.SL xf" "» ^""wJ States 
le?en;e BoLrH'''l"!?=''K.'"'^"''trial C^n 
g-^ce Board, Ind„ New York, 1930, 

Teane's ManunJ of rnvcMmcni TrusM. third 
annual number. Financial PubU^UiE 
Company, Xew York, 1930. 

r™*^ °\ A' Maerz and 

^nv*'^ Paul. McGraw-Hill Book Com- 
pany, Inc. New York. 19;K). S12.00. 
'Henley's Twcrlieth Century Formulae Rec- 
ipes and ProcMses edited by Gardner 
D. Itiscox. The Nowman W. Henley 
Publislung Company, New York 1930, 
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The magic 
crystal 

of 

modern 

business 



It 



It brings every departmmt 
before your eyes , ♦ . 
eve^y day 



CAN you sec your business 
course for the future without 
an actual knowledge of present 
conditions? 

Can you make sound decisions 
On the basis of weekly or monthly 
'epons that may be stale? 

Many executives are keen enough 
to move fairly well in the right di- 
rection in spite of such handicaps. 
But thousands of others have turned 
to Elliott- Fisher for a truly accu- 
rate method of business control. 



Eliiott-Fisher strengthens their 
judgment with up-to-chc-minute 
figure-facts. Elliott-Fisher gives 
thc-m every morning at nine o'clock 
a boiled -down report of the status 
of each department to dace. Orders, 
inventories, sales billed, bank 
balances, accounts receivable, ac- 
counts payable, shipments, consign- 
ments cannot change their status 
without being instantly noted. 

Increases capacity of your 
present staff 

The Elliott -Fisher method does 
noc call for adding a single name 



Tbi FMiBli.Fiihir ftjl 
iurf^lt ifctunliug- 
wriliag mutiiHt 



to your payroll. It actually saves 
you money by increasing the 
capacity of your present staff. And 
it fits in readily with your present 
system of accounting. 

Ala/l coupon 

Won't you let us tell you about 
the imponanc job that Elliott- Fisher 
is doing for hundreds of firms.*' 
The coupon below will bring you 
full information promptly. 



Elliott -Fisher 



] 

Flat Surface Accouming-Writing Machines 
Product of lInd*ru'ooti Elliott Fiiber Company 
Distributed by 

GENERAL OFFICE EQUIPMENT CORPORATION 
342 Madison Avenue, New York City 

"^»eitrwf»uS, Elliott'Fisier, Sundslranti, Spetd ibt World's liufinesi" 




General Office E<]uipinen( Cortwritloo 
^A1 Miditofi Avcnur. New Yurk City 

GrademcD' KifldEyirll mc how EllioEt-FifbcrcKit siv« tnecloMr 
ctmtrol of my buiiacu. 

Nime. — 



WHAT I'VE BEEN READING 

By WILLIAM FEATHER 

President, the William Fedther Company, Cleveland, Printers and Publishers 



S! 



^EVEN HORIZONS"^ is the 
fifteenth book that Charles J. 
Finger has written in the 
(decade since he turned from 
junking railroads to literary 
production. 

It seems incredible that this man who 
spent much of his life adventuring in 
lawless lands in the remotest parts of 
the world could later turn to railroad- 
ing and make a success of it, and then 
shift again and establish himself as one 
of the foremost literary characters of 
his time. 

Finger has done all that. In addition 
he has reared a large family, educated 
his children, and lived a freer and 
wholesomer life than is the lot of most 
of us. 

Many are the victims of conflicting 
desires, and consequently find them- 
selves baffled in whatever they under- 
take. If they can succeed in business, 
they wish they were writers. If they 
are the fathers of three or four fine chil- 
dren, they long for life in the backwoods 
or the South Sea Islands. If they are 
writers, they resent the necessity of 
living in big cities, close to the market 
for their product. 

Finger has demonstrated 
that most of these hobbies are 
of our own making. The ma- 
jority lack the energy and 
couragetobreaktheirshacklea. 
Perhaps energy and courage 
are a gift like blue eyes and 
long legs. 

Finger has both energy and 
courage. Of energ>', he has 
more than any other man I 
know. He is old enough to be 
a grandfather and yet he can 
still do more work in one day 
than most men can do in five. 
In one day he can write a 
chapter of a book, dictate two 
dozen letters, kill and dress a 
steer, shear a dozen sheep, 
climb a mountain, sail a boat, 
and swim a stream. 



He can step off a train in the morning 
at live o'clock, explore places the natives 
have never heard of before nine, make 
four calls before noon, lunch with 
twelve men, make eight more calls by 
five, and appear for dinner at seven as 
fresh and bright as though he had slept 
all day. 

He is superb company because he 
has been everywhere, knows every one, 
has read everything, and likes both to 
talk and listen. My meetings with him 
have been infrequent but always ex- 
citing. His enthusiasms are boundless. 
He is honest and forthright. He can be 
as hearty in his praise of a story by an 
unrecognized writer as of a new play 
by Shaw. 

In his own writing he can so infuse 
an ordinary adventure with gayety, 
romance and good-fellowship that tiie 
participants will scarcely believe that 
they were present. He will be true to his 
facts, but a 24-watt lamp to some of us 
is a sunset to Fingier. 

"Seven Horizons" glows with the 
optimism, the charm, and the story- 
telling ability of a man who is highly 
charged witli vital energy and happy 




to be aHve. I read the book backward, 
taking the last chapter first. I was 
slightly suspicious of Finger's roman- 
ticism and wanted to check the ten 
years with which I am familiar. I can 
attest that his tale of those years is 
accurate, and so I must concede that 
the account of his adventures in strange 
lands and on desert islands is equally 
true. 

Since Finger has been all things him- 
self, most readers can identify them- 
selves with him. Thus will his odd 
doings become plausible. 

"Seven Horizons" is one of the great 
autobiographies. It reveals a great per- 
sonality. It breathes the spirit of a man 
who has been thoroughly alive since he 
was born. 



IN A History of Financial Specula- 
Uon."" R. H. Mottram offers the fol- 
lowing definition of speculation: 

"A speculative investment is one 
which has been found by experience to 
be unsuccessful." 

Mottram also oflers an unusual inter- 
pretation of the beatitude "The meek 
shall inherit the Earth." 

"The truth contained in 
these six words is plain 
enough in the paps of his- 
tory," he says. "The specula- 
tor never inherits the fruits of 
his effort. Absorbed, like the 
artist, in his effort, the truer 
he is to type the more certain 
he IS to die m harness. Hum- 
ble populations succeed to the 
benefits," 

When one contemplates the 
thousands of ineffective heirs 
who are living fatly on the 
proceeds of trusteed estates 
one must concede that the 
meek do truly inherit the 
earth. 

Another of Mottram's 
theories is that there is a re- 



'Seven Horizon* by Charles J. 
Finger, Doubleday. Doran, 
New York. S5. 

72 



Charles J. Finger 



Boston, $A <-^^Piiny. 



Every Detail must be Perfect 

A watch keeps good time when all its parts fit together into a perfect whole. Rotogravure 
advertising is most effeaive when the photograph, the type, the etching, the ink. and the paper 
are in proper — and perfect — relationship. • Since the first paper for rotogravure printing was 
made in America by Kimberly-Clark, the organization has devoted itself to achieving perfeaion 
in papers for every rotogravure need. Thousands of advertisers and the great maiority of news- 
papers in North America that publish rotogravure seaions maintain their standards of rotogravure 
printing by using only papers made by K.mberly-Clark Corporation for specific rotogravure uses. 
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lationship between religion and success- 
ful sfKculation, 

"We find," he writes, "that specula- 
tion varies inversely as the control 
which any of the larger religious systems 
have been able to maintain over certain 
peoples. Where, on the other hand, re- 
ligious observance has been pruned back 
to some direct appeal from the individ- 
ual to God, speculation has become 
dominant, because such forms of re- 
ligion can only be maintained by very 
vital types — witness the Jews, the 
Parsees, the Quakers. Further evidence 
is afforded by the marked manner in 
which the Irish become materially pros- 
perous directly they move outside their 
island parishes." 

In occasional spots tlie book contains 
shrewd observation, as indicated by the 
foregoing. Mostly it is dull reading. 



A STATEMENT on the jacket of 
"King Mob"' by Frank K. Notch 
reads; 

"This is a cry of protest against the 
organized power of modem advertising, 
current catchwords, and high-pressure 
saJesmanship — against the organized 
mob: it exposes the corruption of the 
American mind and indicts the accom- 
plices in the corruption. 

"The author, whose pseudonym con- 
ceals for the time being the name of an 
experienced writer, spares no one in his 
exposures of 'panicking the public,' 
whether the object of his attack is pub- 
lishers or publicity men, authors or 
critics, politicians or i^erfumers; and his 
book may easily become a rallying iwint 
for those individuals who are inclined 
to revolt against the mass." 

To which our answer is that if this 
book excites a rally we shall stay away. 
The first three chapters give promise of 
something exciting, but after naming a 
couple of publishers and a half-dozen 
authors, the writer wanders into a 
dreary philosophical discussion of mob 
psychology. He concludes that we must 
assert ourselves as individuals, that "an 
individual has the right to be for his 
own sake." Provided (say we) he can 
find somebody to supixirt him. 

This man's error is (1) that the be - 
sellers are always bad, and (2) that 
peojile have no right to read books 
purely for entertainment 

He enunciates the bromide that the 
man who reads and re-reads a dozen 
great books in a lifetime and makes 
them part of himself is better ofl than 
the i>erson who gallops through a book 



'King Mob by Frank K. Notch. Harcourt, 
Brace and Company, New York. $2. 






HANDLING 12,500 TONS OF 
ANTHRACITE PER DAY 



Stone & Webster Engineering Corporation designed 
and built the largest hard coal breaker in the world 
for The Phibdelphia and Reading Coal and Iron 
Company. This single unit handles 12,500 tons of 
coal per day at record speed —crushing, cleaning, 
grading, and delivering it in various sizes to freight 
can. 

Stone & Webster engineers arc helping many com- 
panies to increase speed and efficiency of operation. 
Our experience in completing over a billion dollars 
of construction is available to clients in planning and 
building their work. 



BUILDERS and ENGINEERS 

For' 
BUSINESS 

OF AMERICA 




iiifllliSlE 




STONE 8L WEBSTER 
ENGINEERING CORPORATION 

A SUBSIDIARY of STONE & WEBSTER. INCORPORATED 



'H .^dIl^>ll J Jin 
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acation^ 
SAFE? 



L, Read your answer in tfae"stars". 

They mark the danger spots 
■{J id everybody's holiday. Just 
as much need for an JETNA. 
Sports Liability Poliq' as for 
' an ^TNA Accident Policy— 
, and here is the reason: 

An Accident Policy protects you 
from financial loss only in case of 
injury io yourself. But should you 
injure others while golfing, hunt* 
' ing, boating, fishing, or any other 
sport, a Sports LiciMily Policy covers 
you against all loss (up to the limit* 
of the policy) and all expCQse (with- 
out limit) resulting from personal 
Injury claims regardless of whether 
liability exists oi aotl 

JE-tna is the first multiple line insur* 
I / ance organization in America 
A I to pay to its policy holders 
I A b'"i^ dollars, i€toa writes 
fM practically every form of Insur- 
ir^ ance and Fidelity and Surety 
ids. 



t\ 




j€tna protection 
reaches from coast to 
coast through 20,000 
ageats. The j€tna-izer 
ia your community is 
a man wortb kn owi ng. 

^tnn Cuuilcr and Surety 

aflcc Company; Autumci* 
bile laiuwncc Company: 
Siindsird Fire Iniuniice 
Comp-^ny^ilartfof d. Coiui* 



y€TNA.IZE 

U'hfn :vritii:o plftisf mrntum Xatifyn's Bunnrsi 



a month or a book a week. To answer 
this, let us imagine what a man who 
leads only one bmjk a year will do with 
the rest of his time. Shall he play 
bridge, go to the movies, sleep, or just 
sit around and listen to the radio? 

The point I want to make is that 
thousands of books have a right to be 
written, published, advertised, sold, and 
read, merely as entertaining time-fillers. 
When I bought "King Mob" I did not 
anticipate that tlie author was another 
Thoreau. I hoped for nothing other 
than a couple of hours of entertain- 
ment. 

The public will never be "panicked" 
into buying "King Mob." The book 
isn't good enough. The truth is that be- 
fore the public can be "panicked" into 
anything, the article must be pretty 
good. 

The book dubs are doing a good job 
and are elevating the reading taste of 
the public. Simon and Schuster are do- 
ing a good job. "All Quiet on the West- 
em Front" is a good book. 

The author of "King Mob" thinks 
that the publication of the sale of a 
book is an illegitimate advertising ap- 
peal. I fail to follow him. The fact that 
a hundred thousand copies of a book 
have been sold is important informa- 
tion. If I had to choose between the best 
and the worst selling books, I should 
take the former. 

The truth about the book business, in 
my opinion, is that it needs a lot more 
panicking. More books should be sold. 
More people should be reading books. 
The distribution of books has lagged 
miserably. The book-club idea was a 
modem adventure. The new $1 books 
are another good adventure. There 
should be more sales outlets for good 
books. 

As it is now, only readers who live in 
a few large cities have access to book 
stores where they can obtain current 
titles. Dozens of letters come to me from 
smaller cities asking where the books 
reviewed in these pag^ may be ob- 
tained. 

As a lover of books and a reader of 
books, I hope and pray for more high- 
pressure advertising by the publishers. 



•MY THIRTY YEARS' WAR" by 
Margaret Anderson held my interest 
from the first to the last word. Here is 
the story of an American woman, still 
on the bright side of 40. who has been 
stirring up the animals since she was 
in her 'teens. 



'My Thirty Years' War by Margaret An- 
derson. Covici, Friede, New York. $4, 



From her confession, I judge that she 
is more than good-looking, wears clothes 
well, is intelligent, and is able to avoid 
falling in love with men, Consequently 
she has suffered none of the handicaps 
that blight the careers of most women. 



BEFORE she was 21, she broke from 
her family, who lived in Indiana, and 
went to Chicago where she wrote book 
reviews. Soon she founded the Little 
Review, whicli she published monthly 
for ten years, and occasionally for sev- 
eral years thereafter. Noted and un- 
known writers sent manuscripts to her. 
Her list of contributors is now impos- 
ing, since fame has come to so many of 
them. "Ulysses" by James Joyce first 
appeared in the Little Review, and its 
publication finally led to the arrest of 
Miss Anderson, 

I>uring the trial one of the judges 
roused himself from a doze when the 
prosecuting attorney announced his in- 
tention of having cerUin obscene pas- 
sages read aloud. Regarding Miss 
Anderson with protective paternity, the 
judge refused to allow the obscenity to 
be read in her hearing. Her attorney ex- 
plained that she was the publisher. The 
judge said he was sure that she didn't 
know the significance of what she was 
publishing, and beamed tenderly. 

She was that kind of girl, quite dis- 
arming to elderly men. 

Anecdotes and knpressions of innum- 
erable artists and literary persons appear 
in the pages of her autobiography, 
among them Sherwood Anderson, Ben 
Hecht. Carl Van Vechten. Gertmde 
Stein, Floyd E)eU. Theodore Dreiser. 
Susan Glaspell, Emma Goldman, Carl 
Sandburg, Brancusi, Mary Garden. 
Ezra Pound. Djuna Barnes, Picasso. 
Richard Aldington, Jean Cocteaul 
Georgette Leblanc. and Ernet Hem- 
ingway. 

Of "Farewell to Arms" by Heming- 
way, Miss Anderson says, "It seems to 
me the best novel that has come out of 
.'America for a long time." 

Miss Anderson has been living in 
Paris since 1922. Of the life of an 
American in Paris, she says. "I am the 
last person to underestimate the evils 
of the pressure of contemixirary Ameri- 
can life -also tlie last to underestimate 
the benefits of contemfiorary Eurojiean 
life. 

"But there is no denying that there 
IS somethmg alive at the American core 
and that cutting onest>lf off from it 
slackens the pulse. Three characteristics 
mark all confirmed expatriates: slow- 
ness on the up-take; the tendency tu 
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ERIE RAILROAD SYSTEM 

Route of the Erie limited 
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ROBERtSON^STRlKES^ATICOSTS 




/Vflw airport 
and plant of 
th^ i^lartn 
Mori in Com- 
pa ny near 



^EREflS^ LESSON FOR 



iTHE^FUTURE IN THIS^ 




Copyriiiht loJO — 
H. H. BobtrtiiinCo, 




^AVIATION CENTER 



Here, concertraled in on« ipol, every branch of aeronautic* 
will be provided for in the new airport and plant of the Glenn 
L. Martin Company, near Baltimore. 

Laboratories for the engineer . . . shops for the artisan ... a 
school for the student of airplane design . . . another school for 
the student of flying . . . « residence colony with hydroplane 
landing for the amateur flier ... a hotel, restaurant and camp for 
visitors . . . every fide of flying. 
The world may see many of these in the future. 
The H. H. Robertson Company has been privileged to cooperate 
in the development of this pioneering project. 450 Robertson 
Ventilators provide stormproof ventilating outlets and assist in 
perfect circulation of air. Great stretches of Robertson Sash 
Construction in the roof provide strong but diffused overhead 
light. 

The Robertson Company i* cooperating in the building 
operations in most of the fields where great projects are 
afoot. If you have any building problems, any problems 
of ventilation, any problem of daylighting, write to the 
Roberbon engineers for their suggestions. 

H. H. ROBERTSON COMPANY, PITTSBURGH, PA. 



personalize tlie impersonal — interpret- 
ing in terms of politeness or of policy 
what should be kept clearly in terms of 
ideas; and the tendency to orientalize 
one's attitude toward women," 

She was disappointed to note that 
Ezra Pound had become fairly patriar- 
chal in his attitude toward women. 

"He kissed them upon the forehead 
or drew them upon his knee with per- 
fect obliviousness to their distaste for 
these mannerisms. ... It will be more 
interesting to know him when he has 
grown up." 

Miss Anderson says her way of life 
altered abruptly one day when a man 
told her to get herself on an objective 
instead of a subjective basis. 

"Act." said this man, "don't be acted 
upon." 

Another time the man phrased his 
advice this way, "Remember you're a 
pianist, not a piano." 

Miss Anderson says she is through 
with the Little Review, which was dis- 
continued in 1929, and through with a 
lot of other things. Heretofore she has 
been interested in her reactions, hence- 
forth she is interested in actions. 

"1 am trying to become a new human 
being." she says in the last paragraph of 
the book. 



DR. C, C. LITTLE, formerly presi- 
dent of the University of Michigan, 
writes under these titles in "The 
."^ wakening College"": 

College entrance requirements, the 
dean's office, fraternities, automobiles 
and liquor, coeducation, military train- 
ing, training teachers, the alumni, 
athletics, religion in college. 

The book is a prosaic presentation of 
what is being said and done about col- 
leges. No startling innovations are sug- 
gested. There is little in the book that is 
new, but for those who want a review 
of the subject Dr. Little's survey is 
admirable. 

The author is at his best in his dis- 
cussion of what is known in academic 
groups as "productive scholarship." A 
plain teacher, it appears, has no rank 
m a college faculty. The prizes in pay 
and titles go not to those who teach well 
but to those who write books and mono- 
graphs, often quite worthless. 

Students are pleading for better 
teachers in the undergraduate classes. 
Harvard students, through a com- 
mittee of the Student Council, have 
said: 

"Harvard has ... a large number of 

•The AwaVening College by C, C Little 
VV. \V. Norton & Co., Inc. New York. $3. 
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DO YOUR EMPLOYEES WORK IN GOOD LIGHT. . . OR POOR? 






•MAZDA 
T6« mark of a rtstanb strtik* 



GOOD light IS one of the most important requirements 
in any place of business. Where the light is poor 
there is sure to be eyestrain, which is likely to bring on 
headache and other disorders that impair efficiency. 

If your employees begin to "slow down" early in the 
day, the fault may not be theirs. Poor light is expensive 
where constant use of the eyes is demanded. 

Edison MAZDA* Lamps embody fifty years of progress 
in electric lighting. They have the high quality that as- 
sures full value of ihe current consumed. 

Write the Engineering Dept., Edison Lamp Works of 
General Electric Company, Nela Park, Cleveland, O., 
and we shall be glad to send you free bulletins concerning 
proper illumination in your particular kind of business. 



EDISON MAZDA LAMPS 



GENE RAL 




E LE CTRI C 



Whin ariting Iff Eoiioir Lamp Won* or Cxxeiai. Elxctiic COuri^XY fleece mrntien Kvlim't Burintu 
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—and still another 
"Gets the Business" 



PLEASE have a sales lepresentarive 
caJl as soon as possible." This wire 
from a "hot" prospecr caused the sales 
manager of a laige eastern manufactUT' 
ing company some concern, 

"As soon as possible" meant at least 
twelve hours by car — by train, virtually 
three days to make the round-trip. And 
his competitors were also after the job. 
Then he recalled reading the advertise- 
ment reproduced above . . . by plane— 
only three hours! 

Boarding .a transport plane he Sew to 
the nistomer's city. The customer was 
impressed, signed the order and the 
sales manager returned to his office tht 



SISTER SHIP OF THE 




same Jay. It was another case of the 
first one there, "gets the business." 

The sales manager's company— having 
witnessed the value of fast air trans- 
portation—is now ready for a company- 
owned plane. And because Ryan offers 
proved business planes, they are plan- 
ning on the purchase of a Foursome — a 
de luxe, 4-pIace executives' model. In 
addition to the Foursome, Ryan builds 
the Brougham for six and the Wasp- 
Powered Brougham for seven. 

Let us show you how you can use a 
Ryan to advantage in your business. 
Write today and we will send you our 
illustraced catalog and arrange to have [ 
a representative call 



"SPIRIT OF ST. LOUIS" 
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true scholar-teachers. These men are 
real educators. But there are also ob- 
vious examples of the other type of 
scholar, and these, it is thought, should 
be reserved both for their own good, 
and for the good of the students, to 
teach courses listed as 'Primarily for 
Graduates.' Harvard teaching in general 
needs to be Injected more largely with 
human values and philosophy. . . ." 

Dr. Little rightly doubts that the 
intelligent college alumni enjoy their 
present status. The colleges seem to have 
slight interest in the welfare of alumni. 
After graduation, it is assumed that 
they are interested only in football 
games and reunions. Why should the 
college assume that a man ceases to be 
interested in his intellectual develop- 
ment after graduation? Why not adull 
extension courses? 

"For more than a century," writes 
Dr. Little, "alumni have been ignored 
or criticized and feared. Their support 
has been asked on the grounds of 
emotional loyalty as though they had 
never matured bt;yond the student 
stage. This technique lias made neither 
the alumni nor the institution happy. Is 
Jt not time to accept our college students 
and alumni as full partners in the con- 
structive work of building the univer- 
sity?" 



Ryen Atreraft Cefcerollon 
Locf(ht*d Ainrah Carponrtlon 
Parkf AJr Cotlv^c In«9rp4rcit«d 
Parhi Akcfofl Carporation 
Eewtman AJrcrah CorporatiQn 
AlicrafI Dcraloenani Cotp. 

FOBT AND CAMPAU STREETS, DETROIT 

Reaiavdt Sldg.. Lot Antdn 



DETROIT 
AIRCRAFT 



Sloekbum Mnmh Coroofotlim 
Marlni AlrciatI CerpDrailon 
GroiH lit Airport. Incoipototid 
GUdtr*. Incorporated 
Alrcrah Partt Compony, Int^ 
D«ljoli Alrcrtift ExBort Corp. 



"MACHINE-MADE Man"" by Silas 
Bent is a critical review of man's in- 
vention and use of the machine Al- 
though the same ground has been 
covered by many others. Bent ap- 
proaches the subject with an impartial 
mmd and the book is a document that 
can be recommended to those who won- 
der where we are bound. Bent is sensi- 
tive to the weaknesses of our machine 
civilization, but he regards most of them 
as temporary. 

"We may well suppose." he says, 
that Uie next generation will master 
he evils which now so amfuse us. and 

and fullest life this planet has seen " 

The conquests of man and the ma- 
chine are considered under such titles as 
food, shelter, clothes, weapons, com- 
mumcation, money, entertainment, etc. 
The chapter on "Communication," in 
whjch newspapers are discussed, is 
~L1 "Bal,yh<., ^ 

30nT ' T^"^ •"o^" than 

JOO pages, Bent concludes thai the ma 

chine will finally be the servant and not 
the master of man. 



Clmnln Bid*., N«w yeik 
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M«hine^M»d* Man by Silas Benl Farrar 
and Rinchiirt. Inc., New Yorkl'S 
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g |SMOCCER,OR AN 
AMTI-SMOGGER? 



ASMOGGER is a person who allows his chim- 
ney or his smokestack to add to the heavy 
pall of smoke that, mingling with the moisture in 
the air, creates a smog. 

A smog is a blight on any city, a black menace 
to goods, to beauty, and to health. It may be a 
thick, soupy mixture of smoke and fog, or a higher 
cloud of much smoke and little moisture that 
canopies the sky. 

No matter what type of smog it is, its presence 
means economic waste. For smoke today is a 
symbol of unburned fuel, of money going out cf 
chimney or smokestack. Mow is the time to begin 
the fight to eliminate smogs from your city next 
winter. 

Large establishments can join the anti-smog 
movement by installing equipment that will give 
better combustion. Homes can be anti-smog most 
easily and economically by burning anthracite, 
nature's finest fuel. 

Of the anthracites, of course, you'll save the 
most by using Famous Reading Anthracite, that 
better Pennsylvania hard coal. 



THE PHILADELPHIA AND READING 
COAL AND IRON COMPANY 




THAT 



BETTER PEMWSYLV4WI4 



H4RD COAL 
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THE BUSINESS l^E^DERS 

OF TfoDAY 

are the I. C. S. students 
of yesterday 





EvuT ONE has heard of "Eddie" Kicktn- 
backer. Most of ui thitifc of \\m as a 
daredevil driver, a cool, skilful pilot, 
and a famous air-fighter. But how maaj' 
realii:e that be \% also an engioeer of 
genius, and aa executive of rare ability? 

Today Colonel Rickenbacker is Vice- 
president Director of Sales for Fokker 
Aircraft Corporation in America; Pres- 
ident of the Indianapolis Motor Speed- 
way Corporation, and Chairman of the 
Contest Board of the American Auto- 
mobile Asiiociation. 

Eddie Rickenbacker was born in 
Columbus, Ohio, in ISSO. He grew up 
in the street and on the lots. He led his 
own gang. He was all boy. But ■when 
he was 12 his father died and suddenly 
he bad to be a man. He got himself a 
job in a glass-works, at $4.80 it week. 

At 1£ Bddie Rickenbacker had worked 
5n many places, induiling a brewery, a 
shoe factory and a railway machine 
shop. Then came the turn of fate that 
shaped his life. He got a job with a 
man who repaired cars and bicycles. 

The "fleet" of cars on which young 
Eddie got his first experience comprised 
a one-cjlimier Oldsmobile, a Waverly 
electric and a Locomobile "steamer." He 
ran them and tinkered with them. But 
he wanted to know more about their 
inside workings than any one in the shop 
could tell him. That was when be en- 
rolled for the .Automobile Course with the 
Imernational Correspondence Schools. 

For two vears he did a double shift 
— all day on the repair work and half 
the night at his lessons. When he felt he 
bad mastered enough theory, he moved 
to a new job in a car factory. His dogged 
persistence and his real knowledge of 



Cot- EnWARD V. RlCKEXB.tCKER, iin.i a i/lunt Fukkcr 

automobiles won bim promotion to the 
engineering department. At 18 he bore 
the title of "eiperimenial engineer." 



When he was 21 the lure of the racing 
game caught him, and for the next Hve 
years be made his reputation as a driver. 

When the United States entered the 
World War, he was in the first contin- 
gent of the A. E. F. to cross. In. seven 
months of flying he made history, bring- 
ing down a. total of 26 hostile planes. 

Captain Eddie Rickenbacker came 
home a national hero, but it did not spoil 
him. Following the war he was chosen 
to head a motor <»>mpany that bore his 
name. Later he became Vice-president 
in charge of sales for the Caillllac- 
LaSalle division of General Motors. 
•\nd when that organization bought a 
dominating interest in Fokker Aircraft 



'■iJt'r air-! I lief 

Corporation, and needed an executive to 
'take the controls" in developing 
America's already quickened air-sense. 
Colonel Rickenbacker was selected. 

Because of natural gifts, reinforced 
by the habit of study developed in his 
I. C, S. days, this boy ivhose start was so 
bc!.et With diibculty has become a man 
outstan.ling la any field he enters. 

Such a career la a ringing challenge 
to every ambitious young man in Amer- 
ica. No matter what a man's previous 
eilucation may be, no matter what his 
aims or his financial standing, the In- 
ternatmnal Correspondence Schools can 
give hira the trpming he needs to achieve 
success, 1 onight, in thousands of hornet, 
work on their 
l.L.b. le^-,ona under the studv lamp, Thry 
(ire the i/iisineit Iradcri of tite future 
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How High Should a Building Be? 



(Continued jrom page 49) 
sociated with Mr. Clark were repre- 
sentatives of all the trades, arts and 
materials involved in skyscraper con- 
struction. 

The committee worked two years on 
the problem. The value of their con- 
clusions may be best judged by the 
fact that, coincident with their findings, 
plans for all the skyscrapers of to- 
day's proportions were put on the 
boards. 

It is incorrect to say that skyscrapers 
are built purely for advertising purposes 
^d that few of them pay on their in- 
vestment. Of course were that 
true we would see fewer tall 
buildings. As a matter o£ fact 
by constructing tall buildings, 
by multiplying floor space we 
f^an make an cx|M:nsive city lot 
pay for itself. The day was 
when improved real estate was 
an individualistic matter. Then 
a man might have built him- 
^If a home or an office to lit 
his own particular fancy or 
vanity. It was, under the cir- 
cumstances, difficult to say 
whether or not the building he 
t^nstructed actually paid on 
tlie investment. 

Buildings must pay 

^UT a modem city oflice 
building is not constructed to 



meet individual fancy. No one busi- 
ness can hope to occupy the whole 
of a great urban skyscraper; no 
one individual would think for a mo- 
ment of saddling himself with the sole 
fmancial responsibility of such a struc- 
ture. In fact the erection of an outstand- 
ing skyscraper represents the joint in- 
vestment of a number of corporations 
and a host of individuals. Therefore, it 
becomes necessary to build so that the 
structure will pay dividends. 

Necessity has made us careful of our 
building investments. We are finding 
means of analyzing our possibilities in 



advance of erection. We begin by mak- 
ing surveys of the probable rental in- 
come, the cost of maintenance and 
management, and the cost of building. 
Witli all these factors balanced one 
against the other we can arrive at some 
fair approximation of the probable in- 
come of a new building. 

The maximum economic height is, of 
course, much below what might be 
called the maximum physical or engi- 
neering height. For all practical pur- 
poses, this physical or engineering 
limitation has been removed by the 
fie.xibility of structural steel, terra cotta 




A row of skyscrapers in mid town New York. Left to rigKt, 10 East 40th 
Street, Lefcourt Colonial, Lincoln, Chanin, Chrysler and Daily News 




I he old Fifth Avenue Hotel in New York was one of 
the first buildings in this country to have an elevator 



and other modern building ma- 
terials and by the astounding 
developments in elevator and 
foundation engineering. Com- 
iwtunt students estimate that if 
it were not for economic fac- 
tors it would be possible to, 
erect, and to oixrate success- 
fully, an office building ap- 
proximately 2.000 feet high. 

The adequate elevator servic- 
ing of such a structure would 
require an elevator speed be- 
yond the present limits as well 
as new safety devices and in- 
genious trafTjc arrangements 
(such for instance, as double- 
deck cabs and new combina- 
tions of express and local cars ) 
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to an Accounting Machine 

w/ien you can get an Accounting Machine 

fitteJ to your Business ? 



T^VERY BUSINESS man knows the 
old formula for buying an accounting machine, 
first you listened to salesmen . . . and waded 
^iirough a welter of claims . . . and selected a 
*nachine jou thought would serve- But then the 
'^al work began. You had to hook it up with 
your other office equipment ... or change this 
and alter that to fit, 

■^^ Was a perplexing and wasteful process . . . now 
completely out-of-date, thanks to Remington 
Ttand, Remington Rand answered the question 
°f the right machine in the right way. Not by 
drying to harness your business to any one make 
accounting equipment. But by selecting from 
fill types of accounting macliinery the equipment 
*l^at is fitted to your business. 

Remington Rand can do this. For only 
Remington Rand has mobilized in one business 



service the leading makers of each class of ac- 
counting machinery . . . offering 72 separate 
machines to choose from. Today you can call in 
a Remington Rand Accounting Machine man, 
tell biro the result you want» and leave the means 
of achieving that result entirely in his hands. 

For, having no one machine to sell, his advice 
is completely impartiaL And, having all types to 
choose from, he can select equipment that is 
customi'tailored to your business. 

Remington Rand is accounting machinery's head- 
quarters. When you deal with headquarters you 
save . , , in time . . . uncertainty . . . and expensive 
mistakes. Ask about the new Remington Rand 
Budget Buying Plan. Remington Rand Business 
Service, Inc. Executive Offices, Buffalo, N. Y. . . . 
Sales offices in all leading cities. 



Remington Rand 
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Buy it or not— 
you pay for iusuranee 



Buildings,' machinery, fixtures, furni- 
ture . . . everything has a value. If 
destroyed, most of it, at least, must 
be replaced. 

Every property owner may meet 
such a loss. And, in effect, he pays 
for insurance whether he buys it or 
not. The difference lies in the cost. 

You may gamble with fate and take 
the chance of facing an enormous 
replacement expenditure at a most 
inconvenient time. Or you may plan 
to set up a reser\'e fund to cover such 
an emergency. 

In either case you alone pay the 
equivalent of the face value of an 
adequate policy. In one lump sura, 
you pay wliat might have been co\'- 
ered by a small yearly premitmi. 

Property insurance, on the other 
hand, distributes the burden of loss 
among many people. Therefore it is 
low in cost and immediate in. action. 
It is a business ally tliat relieves you 
of all worry and detail ; and it prevents 
interference with any established 
scheme of surplus or reserve. 

Such questions of how much in- 
surance and what tj-pe of policies best 
cover buildings and equipment — 
must necessarily be determined by 
your own business. An Agricultural 
Agent near you will be glad to discuss 
the broad subject of insurance — ^to 
consult with you concerning adequate 
coverage for your property. 
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which have not yet been tested by actual 
public trial but which, in the basis of 
prolonged experiment, the foremost ele- 
vator engineers believe to be entirely 
practicable. 

It is entirely possible and feasible, 
however, to build to an economic height, 
which is the height that will return the 
greatest income from the fmancial in- 
vestment. Assuming that the land is 
worth $200 a square foot, which is fre- 
quently the case in American urban cen- 
ters, investigation proves that a building 
63 stories high reaches the point of max- 
imum economic returns. From a detailed 
investigation of a 30-story building 
costing 522,193.000, including land, the 
net return was found to be 4.22 per cent. 
In other words the higher land value 
makes such a low building unprofitable. 
The return on a 63-story building, on 
the same site, was found to be 10.25 per 
cent. Where the land value is $400 a 
square foot a building 75 stories high 
was found to be most economical. These 
conclusions are based on the supposition 
that the construction of the building is 
to be restricted by the zoning laws ap- 
plying in New York City. 

Two-block areas may come 

HEIGHT, however, is not the sole fac- 
tor to be considered. We have the prob- 
lem of area which is just as important. 
One of the most serious charges brought 
against the sk>'scraper is the fact that' 
it crowds out light and air. There was 
some justification for the charge at 
first. The so-called "set-back" law in 
New York, however, rectified much of 
this. Today, after a certain height has 
been reached, the building can contmue 
higher only over 25 per cent of the 
ground area. To obtain sufficient room 
for this "tower." it is necesstry to begin 
with a much larger ground area. There- 
fore we find that the most economical 
structures are made to cover a full city 
block. The day may come when they 
will be made to cover two city blocks, 
the intervening street being "bridged." 

It IS not always possible, however 
to obtain title to all the land within the 
required area. Many schemes have been 
used to overcome that restriction. In 
some instanct^s. the air rights have been 
purchased from those neighbors who 
have immediate need of a building of 
but limited height. By cantilevering the 
larger structure over the neighboring 
small buildmg the effect of much larger 
ground area can be obtained. In the 
future, however. I anticipate there will 
be a tendency toward merging the land 
holdings of a group of owners to make 
possible the erection of the larger sky- 
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Bumps^ jars and rough handlins mean little 
tKe life of Reading 5-Point Pipe— the 
^''iginal. Genuine Puddled Wrought Iron 
^■pe. Thousands of installations have proved 
^at its Fibrous, rope- 1 ike structure means 
•mmunity to shock and strain. 



BUILDINGS In which Riadlni S-PelnlPIp* li uitd iMy niwl 
Csitly rcpoifi and r>pl<ic>ni<ntl or* ■llmlnatad.Th* prDblam 
of ruilad-out pip* li done away wilhi Riadlns S-Potnt Pipi, 
wHhUliapulallon (or sutlaillni th> bultdini In which It I tin. 
•(died, cem cnty a Hill* mot* Inlllally ihon ihx chloixit pipd 



IRON COMPANV/ Reading, Penniylvonta 



Combined with its great resistance to rust, 
this ability to stand up under hard knocks 
gives Reading 5-Point a life at least twice 
as long as that of ordinary pipe I Remember 
that Genuine Puddled Wrought Iron Pipe is 
the time-tested pipe — the Reading name and 
indented spiral assure proved performance I 




for >bur Protectioa 
Thii Indented Spiral 
Forever Mofki 



t/se onljt Reading S-Point Hippies 
mih Reading B -Point Pip^—^fou'lt 
inow them by the indenteif 
tpiraJ band 




CBNUINE PUDDLED WROUGHT IRON 

EADINC PIPE 
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Mean Profits 
TRUSCON 

PRESSED STEEL 

Cats Needless Labor 
From Ulan nfac taring Costs 

HERE, in one of the world's foremost, 
diversified pressed steel plants, 
presses — both gigantic and email — are 
turning out products in minutes that 
formerly took hours of expensive labor 
to produce. 

Let Truscon Pressed Steel Redesign 
Engineei^ do for you what they have for 
others. Let them study your catalogues 
and parts list with a view of redesigning 
your prt>ducts in pressed steeL They may 
find that impressive savings in labor, 
weight, material costs, machining and 
assembling can be achieved. 

Send us your catalogues and parts list for 
e\amination.This unitjue Truscon Service 
is yours without obligation. 

TBl'SrOX STIvEI. f OMPi%Nl[' 
i'ffMMf'd an^t^l tiieiMion 
0103 TruHvuu Ave^ Cleveland, Ohlu 



Get the facts of Saving 
Kith Truscon Premed 
SteeL Tltia br€tclturf 
is yours for the 
asking. 




Truscon raeilitics are 
sulTicicnlly diversilird 
to handle aiiy Pressed 
Steel Problem 



scrapers. This will certainly be worked 
out in a satisfactory manner. 

The economic possibilities of tall build- 
ings are not difficult to estimate. As a 
matter of fact experience is so ripe that 
the probabilities of profits from a new- 
building can be estimated within a few 
dollars. Building management is becom- 
ing an exact science, and the subject is 
considered sufficiently important to be 
taught in colleges and universities. From 
the size and tlie location of a structure 
it is comparatively easy to prophesy the 
rental income. 

By permitting this fuller realization 
of investment possibilities we are also 
experiencing in the United States a more 
flexible law of obsolescence. 

Trough follows crest 

I REFER to regional improvements. We 
have discovered from a study of real- 
estate values along Michigan Avenue 
in Chicago that values move along 
the highway of improvement. These 
values, furthermore, move in the 
form of wave, its crest extending out 
along the course of the improvements, 
the trough puiling down values in the 
rear. 

Prof. H. D. Simpson of Northwestern 
University studied the Michigan Avenue 
development. He concluded; 

"1. It is doubtful whether large pub- 
lic improvements in the form of streets, 
highways, and transportation facilities 
add anything to the aggregate of land 
values, 

"2. Such improvements will frequent- 
ly be found to have definitely abstracted 
land values from other locations, an 
effect which has largely been concealed 
by the general appreciation of urban 
land values during the past two or 
three decades," 

Tliis economic approach to the sky- 
scraper is probably affording its own 
solution. Professor Simpson has pre- 
sented an interesting due. If it is true, 
as would seem to be indicated, that the 
land values back in the Loop District 
of Chicago are inclined to decline as 
traffic ways are provided radiating out 
of the center, then probably a method 
IS found for checking t!ic growing height 
of buildings. When land values begin to 
"pass by" certain localities, the urge to 
build higher or larger becomes less keen. 
This constant shifting in values makes 
the building problem that much more 
complex, and affords another reason for 
not desiring to build for permanence, or 
at least not too great permanence. The 
skyscraper method of building tends to 
insure real estate owners against "froz- 
en" investments. 
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Big Business Buys Mutual Protection 



IT is a problem to many buyers of insurance to 
kuow what kind of insurance to buy. 
^convincinganswer is the example of outstanding 
^dustrial corporations of the country who have been 
^uttial insurance policyholders for many years. 

It is significant tbat these seasoned buyers of 
^surancc turn lo mutual compa- 
^1^8 for protection and for the con- 
siderable saving in cost they offer 
*o any policyholder — ci>rporation 

iadividuul. 
_ The savings which mutual fire 
^Qsurance companies arc able 
*o make for their policyholders 
^*>nie from economy and conser- 
^Hlistn in management — from 



An Unparalleled Record 
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intensive and intelligent fire prevention effort. 

These savings, under the mutual plan, are 
returned to policyholders. There are no etockhold- 
ers in a mutual corporation. 

Mutual fire insurance offers property owners a 
sound, stable and unfailing protection for their 
investment — at the lowest cost. 

Any property owner will find 
interest antl value in a booklet on 
the aims and accomplishments of 
mutual fire companies. It will be 
sent on recpest. Tliere will be no 
|M-rHonaI or mail follow-up. Address 
Mutual Fire Insurance, Room 
2206-G, 180 N. Michigan Avenue, 
Chicago, Illinoitj. 




FEDERATION O 
INSURANCE 




MUTUAL FIRE 
COM PAN lES 
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Pilgrims to Success Ride Hobbies 



(Continued from page 43) 
earthly stay into a continual exploring adventure in refresh- 
ing fields of knowledge will immure themselves in a tight 
little cell with a single interest. 

"I could not be content with life," the famous historian 
once remarked, "unless I could have a shot at a good many 
things," 

Wc may ask if a business career is not a continual adven- 
ture and entertaining enough. 
The philosophers retort: 

"Then why do we hear so often of the Tired Business 
Man? What makes him tired? Is it only his burden of toil 
and care? Isn't it also the sameness of the daily round that 
he imposes on himself? 

"The blinders that he wears so that he will see only 
straight ahead — do they have nothing to do with the case?" 



only, but all over the place. From them John inherits all the 
instincts that enabled them to survive long enough to hand 
life on down the line to him. Civilization has changed him 
only outwardly. Underneath his urbane veneer he stitl has 
those primordial urges to be constantly doing. When he does 
nothing about them, he is bottling up a large part of himself 
to his hurt. Biologically he is not right. ' 

Scientists of a second group dispute the mstinct theory 
and give another explanation of human behavior— something 
about reflex response to envirorunental stimuli. Far be it 
from this article to get mixed up in that controversy! Both 
sides say, at least, that the man who lets his life become 
warped and lopsided is heading for trouble; for chronic dis 
content, if nothing worse. And tiiey agree that "hobbies are 
the safety valves of busy minds." 
If our work caUs forth most of our many capabilities we 
are in luck. Dr. A. A. Brill, 'the 
psychoanalyst, cites as a happy worker 
the old-time cobbler who performed 
every process in the making of a pair 
of shoes, and whose pride in the finished 
product was no small part of his com 
pensation. The division of labor has de- 
Charles L. Bern- 
heimer finds rec- 
reation in the des. 
etts of the West 




The Government has named the trail to Rainbow Natural 
Bridge "The Bernhcimer Trail" tor a New York man 



That may sound unsympathetic, 
but the critics mean it kindly. 

These scientists delve deep in 
human nature and dig up some odd 
things. One group informs us that 
John Jones is not John Jones alone. 
He is John plus all his ancestors 
back to Adam, plus a circus parade 
of more or less hairy brutes reach- 
ing still farther back to the pro- 
tozoan cell that had the enterprise 
to found the animal kingdom. 

All these go to make up John 
Jones. He is the lineal descendant 
of millions of creatures, all of them 
ceaselessly active in their day in 
the struggle for self-preservation— 
and active not in one direction 

90 



Col. E. H. R. Green turns to eUctri* 
cal experiment for recreation 



prived the cobbler's grandson of 
pride in accomplishment 

The grandson runs a machine. 
Hesatistiesthe need of his body 
for food, but not the need of his 

spirit for pride in his strength or 
his sbL His only share in pro- 
duang fine footwear is to stamp 
eyes into the leather. Un- 
less he is Pollyanna's twin broth- 
er he gets no pleasure from it 
And IS the president of the slaoe 
company much better off in 
craftsman complacency than the 
man at the machine' 

There^ are other needs, we 
learn, that an organism must 



NATION'S BUSINESS for August, 1930 



91 



I 



D AYL I G H T- 

TIME TO DREAM 

IT'S the dreamer who leads big business. 
Here's an idea to inspire executives to 
dream of cutting costs. 

Let's assume that your business produces a 
product that requires a finish for protection or 
decoration. Time is consumed while that finish 
dries. The product occupies spoce while drying, 
Time and space cost money. Nitrocellulose lac- 
quer dries more quickly than other finishing 
materials — reduces the time and space required 
for finishing. 

Nitrocellulose lacquer imparts a tough film, highly 
resistant to chipping or scratching. It comes in a 
wide variety of beautiful shades, or in a clear 
form that is invisible when applied. It is water- 
proof, and can be cleaned easily with soap and 
water. Solutions of nitrocellulose make excellent 
adhesives, and stiffeners for fabrics. They are 
easily applied to wood, metal, glass, pottery, 
plaster, textiles, floor and wall coverings, and to 
many other surfaces. 

To stimulate further your dream of increased 
profits we have prepared a booklet "The Story Of 
Modern Lacquer," which we will gladly send to 
you. Nitrocellulose lacquers are sold by paint, 
varnish, and lacquer manufacturers, who molntain 
research departments which will cooperate to 
moke your dream come true. Write for our booklet 
and consult the manufacturer who supplies your 
finishing materials. 

Tha Hwnultf Powdflr Company do*f fiof manufQtfvf* l0e(|w*r, c*Uutoi4t or olhtr 
p/nxylia pre4vt1i. Wt pndim nttnttlMoi* whiefi IH*t* mertn'sli ar* mad* 
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W.I t comes 

profits go up 

Lightening yoiir products makes them less costly to move; 
.whether they are collapsible tubes, machine parts or rail' 
way cars; whether they move in a 5 inch arc, or travel a 
thousand miles. 

The use of the light, strong Alloys of Alcoa Aluminum 
eliminates needless weight — converts into profit money 
that otherwise must be spent for operating, shipping or 
labor charges. Because buyers want products strong, but 
light, manufacturers who shave dead'weight by a generous 
use of Alcoa Aluminum find their products in greater de' 
mand — their profits increased. 

Uniting strength with extreme light weight, attractive ap' 
pearance, greater heat conductivity and non'corrodible 
features, the light, strong Alloys of Alcoa Aluminum have 
given industry a new material to work with. These Alloys 
are now being used in hundreds of different ways, effect' 
ing as many economies. 

Research in Aluminum Company of America Laboratories 
is constantly developing new uses for the light, strong 
Alloys of Alcoa Aluminum. Our nearest office will gladly 
supply you with information on the application of Alcoa 
Aluminum to your present or anticipated needs. 

ALUMINUM COMPANY of AMERICA; 1415 Oliver 
Building. PITTSBURGH, PENNSYLVANIA. 



ALCOA 
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gratify to keep in contentment and 
health. It must have physical conflict, 
if onJy with a brother organism at golf. 
It needs to knock around, to take 
chances, to meet emergencies, to tri- 
umph, to be humbled. Danger and thrill 
and fear are good for it. Even an auto- 
mobile smashup, says Dr. Brill, can be 
a beneficial experience. Most of all, a 
creature must keep growing, or it soon 
ceases to live. 

A hobby today is a sign not of queer- 
ness but of balance, says Dr. Harry A. 
Overstreet of City College, New York. 
CJueemess occurs among people whose 
lives are confined in one narrow groove, 
who need to fix their attention on some- 
thing outside themselves. Most of us are 
too self-centred; most of us are better 
for new and vitalizing contacts. 

Charles L. Bemheimer, a wholesale 
dry goods merchant of New York City, 
lays the shortest trail to the Rainbow 
National Bridge and is an authority on 
the desert country in northern Arizona 
and southern Utah; Dr. John A. Harriss, 
New York real estate man and financier, 
has become an authority on traffic con- 
trol in his spare time; J. E. Barnard, a 
London hatter, studies the microscope 
as a hobby. 

Henry Ford has spent thousands on 
his museum of early Americana; Otto 



H. Kahn, the banker, gives generously 
of his time to the opera and high-class 
theatrical productions; Charles Schwab 
is a farmer in his spare time. 

James A. Farrell, president of the 
United States Steel Corporation, oper- 
ates a saihng ship and William Butter- 
worth, president of the Chamber of 
Commerce of the United States, spends 
his spare time aboard a house boat. 

Col. E. H. R. Green, although trained 
in finance as the son of Mrs. Hettie 
Green should be, makes electrical ex- 
Iieriment and invention one of his chief 
side-iine interests. Mortimer J. Fox was 
vice president of the Manufacturers 
Trust Company until he gave up his 
position to spend all his time painting. 

To be effective, a hobby should be a 
vigorous one. It should be able to un- 
seat its rider at times and test all his 
resourcefulness. 

There is good medicine in doing a 
homely, elemental task. Gladstone knew it 
when he went into the woods with an 
axe. Mr. Average Citizen knows it also 
when he tunes uphi3car,ormowshislawn. 

The "Do It Now" motto might well 
be revised to read : 

"Do It Yourself." 

It ought to be changed, anyway, if 
it causes us to hurry through life with- 
out knowing the fun of living. 



Tall Com Has Unsung Rivals In Iowa 



(Continued from page 24) 
F. L. Schoel, its head, has begun pro- 
duction on a hamburger press which will 
go into roadside stands ail over the 
country. 

If you're touring, you can patronize 
the hamburger press and then go on to 
Davenport where the Mac-Roh factory 
puts out the bread-slicers which made 
sliced bread in packages possible. 

Davenport also makes cheese and 
crackers in the same plant and — no 
connection, of course — another concern 
there makes fox and monkey food. 

But the city doesn't specialize in food or 
machines to prepare it. French & Hecht, 
Inc., make wheels. Recently they found 
a demand for rubber-tired wheels for 
mowing machines, hay balers, shredders 
and other machinery that is often moved 
along paved highways. The Davenport 
Locomotive and Manufacturing Com- 
pany, a neighbor, is now sending oc- 
casional repairs to China, Australia, 
South America and Africa for locomo- 
tives it sold there 30 years ago. And 



frequently it accompanies the repairs 
with a locomotive or two. 

Up the Mississippi River a way from 
Davenport is Clinton where Lubbers 
and Bell make fly-swatters. In Des 
Moines, F. W. Fitch & Company make 
hair tonic and toilet articles but in their 
perfumes they use no flowers from their 
neighbor, Hulsizer, Inc. Ilulsizer's flow- 
ers are made of glass. Leaping across 
the state to Council Bluffs one finds the 
Twin City Limb Company, founded 
and built to success by a man and his 
wife who had only one natural leg for 
the two of them. Bofjne makes auto skid 
chains and Webster City vacuum jugs. 

Smith Brothers make playing cards 
at Bonaparte and the state's radio sta- 
tions are on the air almost continuously. 
More people visit Stations KFNF and 
ICMA at Shenandoah each year than 
attend the Iowa State Fair. The stations 
are run by the Field and May seed and 
nursery companies. Listeners who like 
the prc^ams can write their fan mail 
with fountain j^ens and |)encils made by 



INVESTIGATE 

TKis Marvelous New 

DOUBLE-DUTy 
MACHINE! 




For speedily ind easily producing and 
directing Notices, Announcements, Bul- 
letins and quick-action Advertisements to 
customers, prospects, <lealers, salesmen, 
agents, membership-lists, etc. 

A Combination 

POST-CARD PRINTER 
an<J ADDRESSER 
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INSPIRATION 

— in a 
POP-CORN STAND 

You MIGHT not think that the same engineers 
who helped perfect wireless telegraphy woulJ 
trouble themselves over so comnionplace a thing 
as a corn popper. Yet we are no prouder of those 
Robbins & Myers generators which first made 
Marconi's dream a reality than we arc of the new 
R & M Frenchflake All-Electric "Wet" Popper. 
Swiftly, automatically, at the touch of a single 
button, this amazing machine feeds, pops, stirs, 
seasons and sifts out unpopped kernels — con- 
verting raw corn into tid-bits of ravishing flavor 
as magically as an Aladdin's lamp. And like that 
talisman, it is bringing fortune to its purchasers 
— in some instances, so fabulous that a bank 
president might well be envious. Never before 
has corn been popped so economically, so quickly, 
so deliciously on a commercial scale. The French- 
flake docs everything but make change — and it 
often requires two men and a boy to do that! 

If you have a prablem in ehctrkal-motond ma- 
ck inery come to Roibins & Alyers, We efftrym 
the facilities of a completely modem plant and 
the experience ef )2 years' precision manufacture 
in designing, building and applying electric mo- 
tors, generators, fans and electrical appliances 

Springfield, Ohio Brantford, Ontario 
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the W. A. SheafTer Pen Company of 
Fort Madison. 

Even the small towns are ttpmg in for 
industry. Brighton, population 940. 
makes lightning rods and ladders; Elk- 
horn, 550, makes drawbars; Farming- 
ton. 1,200. has two pickle factories; 
onyx-cutting thrives at Dyersville, 2,000: 
Gladbrook, 100, makes blast meters for 
foundries, and mustard; Graettinger. 
800, makes oil cans and wagons: Gris- 
wold, 1,200. makes auto headlights, 
oil burners and soap; Guttenburg, 1.700. 
makes tools and patterns and has two 
soda water factories; Harlan makes 
weavmg looms and show cases; Harvey. 
500, has three washed-sand outfits and 
an excelsior factory; Hudson. 500. 
makes rat poison, 



1878 




1930 



PANS. MOTORS. HAND AND ELECTRIC HOISTS AND CRANES 



B^krn nrUmg lo Rositxs & Myuu, Imc fteaie mention ffalion'f Btuineu 



Dump carts to glass cutters 

LADORA, 330, makes dump carts; 
Lortmor, 600, blue-grass headed; Pella, 
400. has three bologna factories'; 
VVheatland, 550. makes sparrow traps; 
Parkersburg. 1,200. makes doll furni- 
ture; Rowan. 300, makes furniture 
polish; Marathon. 6O0, makes a self- 
cleanmg hoe; Newhall, 350, manufac- 
tures a lawn broom; Wapello. 1,500 
makes glass-cutters. Henderson. 250 has 
a one-man tmck body factory and he 
wont move it. Says he likes the labor 
supply in Henderson. And creameries 
-there are from one to eight in 94 of 
Iowa's 99 counties. 

Even in the truly agricultural pur- 
suits, business is taking hold. The Col 
1ms Farms Company, a corporation 
operated 12,000 acres of land in Linn 
and neighboring counties last year 
"Industrial and factory methods" are 
used. A 5100,000 corporation has been 
formed at Red Oak to operate farms 
and the Equitable Insurance Company 
headquarters at Des Moines, has 30 
farms which are not for sale 

Speaking of insurance. Des Moines 
has 44 home companies and the annual 
insurance business done in that town is 
more than 100 million. 

Coming back to agriculture and its 
auxiliary occupations, Charles Citv ha. 
the largest fir tree nursery west of the 
Mississippi; Wellman is one of the 

bwitt & Company raise 75,000 duck<; 
a year at Clinton; Fort Dodge shipped 
out more than a million baby X{Z 
last year and the Appleman kennels at 
Atlantic send dogs to far distant points 
As an mteresting sidelight Sam 
Kennedy, Jr.. Clear Lake farmer 

««)!; nnn . ""mer, made 

S2o,000 one year. But he was farniintr 
onions, not com. 
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TODD CHECK SIGNER PROVES ITSELF 

"OUTSTANDINGLY SUPERIOR 

IN THE SERVICE OF THE ILLINOIS CENTRAL 



// 




At kiuht; Thi Todd Cheek Signer wkkk jtrynslJie /ItmaU CtntraL 
It lusniiUs check* fingtjf or in ffieeU oj 2, 3. 4, 5 or 6. 

Auuvk: Rear view oJ Signer, shotiringslaekinif dt^ice which tirraages 
check* in numerical ijrder. 



The letter reprinted tclow, explaining the cxiicricnce of one 
user of the Todd Cheek Signer, stows also why hundreds of no- 
table organizations have adopted this most modern business aid, 

llUnou Cmtnl Sjmiwa. Cluce«s, HL 

CktoW 23. 1929 

Tke TiMlii Sat« CumiMny, Clucimu. lUinoil 
Gcntkmrti; 

'Itn; Illinoii Cinfr»t Sy«lfm, durinc the y«ir 1928, «p€tndRl in «xcm of 
190,000.000 in paymtnl of Mkrie. »nir ««»«•• 

Abijul 130,000 pny dr»ftm arc inmacJL cutli mnnlh ([> cover thia EinraJiturr. 
A» tlw imy any. arc fiied eatb munlh to cumpiy with the of the ».no«i. 

•tatn, the™ mu.t be iw Jclay or intOTu,ilinrt lo the lUUUMe uid ddinnr of 
Ifaac dr«ft«. The pcritja tlurin* whiiU lhc)f mu«t be pfrpBnKi M lunitad. Tbcrs- 
fwi, tbc chief MijuiMto i» iiiocd, conjintcut, of courK, with Mciawcy and Hfcty. 

The Tuttil Ch»<-k Si«TiCT h»i bwn in unc in tliii department for two yean It 
Iwi pruvcJ luelf of ir«at value end it in.Wd ■ very i«cn(i«l part of our rquip- 
mcnt. It not only atrurdi a proper de»fre nf Hfety. but a very hljh d»ir«r of 
rfS.icni.T anJ l»» hem ihc mean, of cfftiiin* s »»in« m ljme.»od Ubor. It 
wilt caunlir>i»n und oit apart »p()roiim«irl:^ 6000 ocr hour. Tbi; wt. 

niuidtr a fay hifh dejm of oiwrnf 'in» elS.irticy, an.l w lar m cire«. of (h.- 
nuiubw couBlcruined by any pfcviuui iiiclhoj, •■ to be ou(atandin«ly auiK-ri.ti. 
Your> very truly, 

(u(ncd) Otto P. Nau. Local Tittttmr 

liesidcit speeding up the issue of checks in quantities, the Todd 
Check Signer frees important eiecutives from the arduous, litiu- 
wttsting task of hand-signing. It may be operated by any employee. 



Two Yale locks and a built-in meter, which records every check 
piissing through, simplify tlic matter of supervision. And the 
intricate signature aflixcd is more diflicult to counterfeit than any 
other ever devised. 

The Todd oflTice in your city will gladly arrange a demonstra- 
tion at your convenience. Or you may return the coupon betow 
for more detailed information. The Todd Company. (Esfablliihed 
1899.) Protecfograph Diiu^ian. Rochester, N. V. Sole makers oJ the 
I'ntleiloiiraph, Suprr-S,i/ety Check* and Todd Greenhac Cherkj. 



THE TODD COMPANY, Proteclagraph DiMion 
1130 University Avenue, Rochcater, N. Y. 

Flcase send me complete information about the Todd 
Check Signer. 



j/ddrCM- 



liuJine**. 



TODD SYSTEM OF CHECK PROTECTION 



li'ki-n a'rifriiiii le The Tuub CourAxr fUiue menlitm .S'alion't Btitiuen 




The first locomotive cranes manutactured in this 
country were built by Industrial Brownhoist nearly 
a half century ago. That these early cranes were 
good ones is pnived by the fact that many of them 
worked steadily for from twenty to thirty years. 

Having a correct design from the very beginning, 
Industrial Brownhoist has always maintained a large 
engineering department whose duly it is to know the 
handling needs of industry and how to meet them. 
Step by step, a complete line of cranes and shovels 
has been developed, not in an experimental way, but 
based on actual knowledge gained from thousands of 
these machines in steady service. 

Today over 16,000 Industrial Brownhoists have been 
built, far more than any other make. What more 
can you ask for in a crane or shovel than a machine 
backed by such a record? 

trial Brownhoist Corporation, General Offices, Cleveland, Ohio 

:l OlSctt: Ne» Vork, Philulclphic. PilltbuXb. Dclroil. Chic><«, S«o FranciiEO, Ntw Orlian^ 
Piaott: UrcmnhoiM Oivision. Cleveland, Ohio; IndutrriaJ Dtvrtioq, Ba^Ctty. Miehijan; 
ElvrU FtHtrtAry Divitioo. EIrrift. Ohio 

INDUSTRIAL BROWNHOIST 

wtUinff 10 iMOL-STiiAi. BiowHHoin CotraiATios pttiuw mtntim Natim't BHjinett 
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Borrowing on Your 
LiFe I nsurance 

(Continued fwm page 27) 

there is evidence to show that this is 
not the wisest scheme." 

One of the great companies, he notes, 
has been able to pay 98 per cent of its 
death claims within 24 hours of the re- 
ceipt of proof. He does not believe that 
monies thus received are dissipated 
through unwise investment to the extent 
often claimed. 

One company investigated 739 cases 
m which Uie death payment averaged 
about $13,000. and found that the 
losses were litUe more than five per 
cent. 

It will be admitted, however, that in 
many instances the lump-sum plan 
throws an unwise burden on the heirs. 

"The life-insurance program whidi 
provides specific policies to create funds 
for specific purposes is not likely to be 
so affected by policy loans as are the 
lump-sum policies." 

A consultation on insurance 

IN A case in mind the policy owner 
felt that he must shorten sail and called 
Mr, Borden into consultation. 

"If he had been insured for a lump 
sum there is no doubt that he would 
have cancelled some of his policies." 

When he was confronted by the fact 
that his life-insurance estate had been 
subdivided and that each subdivision 
had 113 task, he changed his mind. One 
pohcy was to be devoted to the pay- 
ment of the mortgage on the house, an- 
other to make sure of the family in- 
come. 

In the end he took more insurance 
instead of letting go of any. 

At lunch today I sat with an editor 
and a correspondent who had borrowed 
on their policies. 

In each case money had been made 
by the operation. One had saved an 
investment m stocks which had been 
threatened. The other had 
stocks at a low price. 

Well. no. It had not seemed necessary 
Of jxiurse. If either died, his wido^ 
would l^e the amount of the loan. Z 
neither had the faintest intention of dy- 
ing. One of these days, they said, they 
would pay off the loans. At present ^ 
'me was worrying about them: 

"No one?" 

Well— two wives. 
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IN THE CENTER OF THE PACIFIC COAST 
SAN FRANCISCO OFFERS 
TREMENDOUS ECONOMIES IN 
PRODUCTION AND DISTRIBUTION 



Economy that i>eg:nB with 

cheap land for the indualriol site 
and eontinueii llirimgh all the pro- 
t'esacd of prwiurliuii and dixtribn- 
tion ... llial 18 .Sail FrauoiH«!(i''H itflVr 
^^■to the manufaclurcr. And lb«t Is 
why San Fi*nci»«<> is t<Hlaj- head- 
qnartcmJar the leadiof; luanufac* 

• turing iatpnuts on the PacHir CoaMt. 
If more than uue weslrm city 
proclaitnH efBeicnt labor aplenty, 
cheap power and fuel and abun- 
dant raw tnateriab within easy 
Wsacli, San F'ranciiM'ii aloni" com* 

*hine8 tlicni all with the supreme 
"dvantage of excellent transporta- 
tiim facilitiett. Tlu** traiiHWjntl- 
ii^nlal railroada, a vbhI network of 
bighwavH oiiii the vewutla uf 14(> 
MeaniHhip lint-H faniiitaU; ijuit^kt-r 
ind cheaper di»lrihutiou from Sun 
Francisco thnn from any tilhcr 
«^ly to 11,01I0.(M)0 people who live 
^cml of the Kocky MountainA. 

San F'raiieixco bay, pct'oiiii only 
*o New York In value of waltr- 
Inirac lonna);e. Is the irailltlonal 
Kaieway to the g:rowin^ murketM 
of the Pocifie. 9(»fMMM),(MKl i»c<iple 
ht the landtf that the ocean hordcrH 




virtually look at America thruu({h 
the Golden Gate. 

The climate that has helped to 
bring 1,600,000 people within a 
radiu« of an hour*H ride from down- 
town San Francisco aids economy 
too. No oppressive summer heat 
slows pmiluclion; winter in only a 
Ixjrrowcd name. Economical nat- 
ural gBM in another tremendous ad- 
vantage this city olTeni and In your 
own thorough investigation you 
will find many another that playa 
a part holding for Sao Francisco 
the iuduxlrial, ax well an the finan- 
ciai and commepcial, leadership uf 
the West, 

San Frandaco's commanding 
position is built upon cold hard 
btcUt that any man may know! 



(laiifomiatu Inc., wiil (w glad 
to tend you lA« hi*ok: "Why Mao- 
ufarluivrt (Jtoote San Francisco.'* 
.^ddmMf Dept. 703 Market 

Stnwi, San FraneUeo. There U no 
obligation. 



■M GALirOBNIA **WMERB LIFE IS BEnTTBR** 

tt'hrm Kriling to CALiPoiixiAtif Ihc plrait mtyiUcm Sation't Biuinru 



An Emperor of Finance 



( Continued from page 17 } 
afterward increased to more than $38,- 
000. It is hardiy surprising that whai 
the latter, as chairman of the Finance 
Committee of the Senate, randucted an 
investigation of the institution on 
charges of misuse of funds and usury 
nothing seriously wrong was found. The 
chairman reassuringly wrote Mr. Biddle 
an advance analysis of tiie report. 

Popular prejudice was rising, stimu- 
lated by Jackson's journalistic attacks, 
The Bank was "the Monster," ready ( in 
the words of "Old Bullion" Benton) to 
swallow the helpless nation as a dog swal- 
lows a lump of butter; "one gulp, one 
swallow, and all is gone." The Bank adher- 
ents were aristocrats and "ruffleshirts"; 
its president was "Emperor Nick." 

So touchy a subject of debate did the 
issue become that congressmen preparing 
to speakonthequestionput their notes in 
one pocket and their weapons in the other. 

Biddle went to Washington in 1832 
and personally electioneered his re- 
chartering bill through botli Houses. 
Jackson, he predicted, would not dare 
veto it. But Jackson did veto it. 

The financier, an abler strategist than 
the professional politicians whom he 
hired, wished to withdraw for a time. 



but Clay dissuaded him by pointing out 
that Jackson, if reelected, was quite capa- 
ble of withdrawing all government de- 
posits from the Bank's various branches. 
The Kentuckian wished to keep the 
Bank in the political battle front; he 
thought it a winning issue for his own 
jiresidential campaign. He was fatally 
wrong. The Democrats marched to the 
polls beneath the green branch sym- 
bolistic of Old Hickory, and swamped 
Clay to the martial strains of: 

It shall wave o'er the grave of the 

Tory knave, 
And shelter the brave and the free. 

When Biddle lost his temper 

JACKSON promptly justified Clay"s 
prophecy by threatening to remove tlie 
government deposits on the reasonable 
grounds that they were being used as 
bribes and retainers to public officials. 
Later he did remove them, and distrib- 
uted them among the state banks, 
which was clever politics but dangerous 
finance. Seldom did the urbane Nicholas 
lose his temi^er; now he was justifiably 
annoyed. To his lobbyist. Hopkinson 
(author of "Hail Columbia!") he ex- 
pressed his exasperation. 



"The worthy President thinks be- 
cause he has scalped Indians and im- 
prisoned judges, he is to have his way 
with the Bank. He is wrong." 

It was not tlie President who was 
wrong, but the banker. Convinced of his 
error, he determined to make the nation 
pay for it and for their sins in supporting 
hisenemy. I le engineered an object lesson. 
It was to be a warning and an example 
to Jackson, and a punishment visited on 
a stiff-necked generation of Democrats. 
Webster, witti whom he conferred as to 
methods, referred to it as a "discipline" 
of the public. He and Biddle cherished 
the curious illusion that it would help 
toward a recharter of the Bank by stir- 
ring up feeling against the President 

Curtailment of loans began in the 
summer of 1833. In its inception it was 
a sound, even a necessary, policy. The 
Bank assets had been seriously depleted 
by the loss of the government deposits. 
But Biddle, having satisfied the require- 
ments of safety, sought revenge. The 
contraction became a squeeze. The 
squeeze, manipulated by the whole 
widespread network of branches be- 
came a panic. The Biddle program was 
working out perfectly. 
Stocks crashed. Money went to 18 per 




The Bank controversy, liveliest issue of the day, gave cartoonists many opportunities This one 
shows Jackson dodging attacks by Biddle's Iienchmen as he removed deposits from the Bank 
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•WRITTEN BY HAND 





Small A(i(lFcJ»i>gnph« 
orvcr;i(c ai ■pccdi 
{jnm U)0 to l.ftOO 
imprcMinni atn hour 
— prmE thru n rib- 
Urn. FricM frum ilO 
ro 5:44.7?. f o. b. 
Chicago. 



" A LL'S well", say the black figures on business 
statements — but, hiding behind those 
figures is often a direct profit loss. The un- 
necessary expense of hand work is there, although 
it cannot be seen on the statement. 

Hand methods were all right yesterday. They 
rob net profits today. They belong to a bygone 
age of business. How are business forms and 
communications being written in your concern, 
your department? By hand? Addrcssographs will 
write them ten . . twenty . . . thirty .... fifty 
times faster, at far less cost, and without errors — 
ledger pages, production forms, payroll sheets, 
dividend checks, time clock cards, route sheets, 
inventory forms, pay checks, sales letters, buUe- 
tins, envelopes, post cards, and dozens of others. 

From the smallest businesses to the largest, the 
speed, accuracy and economy of Addrcssographs 
is wiping away unnecessary expense of hand work 
wherever names and data must be written. The 
Addressograph representative in your locality will 
gladly give full information without obligation, 

ADDRESSOGRAPH COMPANY 

Central OJfcri: W W, Vaw Bui*x SiiEtT. Chicaoo, U. S. A. 
Cdnndun Ccneial Ogtctt: Addrcucgnph Co, Lid,, 30 Fcnni Sircci W,, 
Tufuntu. Ontark}, 
European CcneijJ Offcti: Addreaotrajib Ltd.. London, EngUnd. 
DitHiioiu of Adi'euBSjapK (nlcnutioiul Corp or ii< ion. 
Faaanei: Cikictgi, Toronto, London. Berlin, 
Situ «twt tttviet atrndtt in At prinfipot euiu of iJie world. 




Elecirte ud Bummvtk 
AddrcMtixraphi — ' princ 
thru a ribbon " i(Medi 
(lom i.aoo to tl.OOO 
fjnprcMioni an bour, EtcC' 
uie aachtnci S!9t la 
Sigf — luwmnk nu- 
diinu to (12.7f0, 
f. o. b. Cbicotfo. 




O 19S0 Addrcuogiipb Ca. 




C1d(i 9200 Duptiijrir'h 
pruducei 500 p4:TM)n.it- 
ixeii letteri an hour wuh 
rui2ie aiid addfrif, aatu' 
talkm. body of Ulirr 
and dale. Pike 1271 in 
SHO, otb«r duplicating 
m 1 c h i n e a }17 AO lu 
t:,o:f. f. o. b, Ciiic«i|u 




H'hf» ttrri: 
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cent. Factories shut down. Bus- 
iness became paraJytic. The 
jobless walked the streets. A 
New York firm with SI 10,000 
in unimpeachable assets failed 
for $25,000. Distress petitions, 
genuine and doctored, flooded 
Congress. Mass meetings of 
artisans and mechanics were 
engineered in the large cities. 
The widow-and-orphan figured 
largely. Deputations visited the 
President. 

"Why do you come to me?" 
demanded Jackson. "Go to 
Nicholas Biddle." 

Uproarious galleries 



THAT year's Congress was 
called the Panic Session. It was 
lively, even for those spirited 
times. The Senate gallery, 
packed with best (but disor- 
derly) citizens and fashionable 
(but shriUy partisan) ladies, 
whooped and hooted when a 
heckled anti-Biddle speaker 
yelled "Bank ruffians!" at 
them. Emotions were tense to 
the breaking point. One sena- 
torial defender of Jackson became so 
overwrought that he fainted on the floor, 
and his successor in the argument fell 
in a fit and developed brain fever. 

Battle, murder, and sudden death 
hovered in threats upon the agitated air 
when Webster, for the Finance Com- 
mittee, reported out a motion censuring 
the President /or the removal of the de- 
posits. Nevertheless the motion passed 
and stood upon tlie records until a coun- 
ter-motion expunged it. 

In retaliation the House, strongly 
Jacksonian, appointed a committee to 
investigate Biddle's own Philadelphia 
bank. 

"Show them nothing," was the Em- 
peror's command to his subordinates. 
The committee returned to Washington, 
feebly demanding contempt proceedings. 

"What are you going to do about it?" 
taunted Ctrngressmen and ex-President 
Adams, anticipating Tweed's dassic 
challenge. "We have no soldiers to en- 
force our orders." 

Perceiving the logic of this, the House 
did nothing. 

A successful panic may be too succ^- 
fuJ. It developed that the Bank's own 
friends were being hurt the worst. Dis- 
tress petitions not manufactured for 
congressional consumption, poured in 
on the directors. Business men in New 
York and Boston were growling openly. 
Webster alarmed for his political future, 
counseled a relaxation. The Emperor 
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Henry Clay hoped 
the bank row 
would make Emu 
president 




Daniel Webster 
at one time owed 
the Bank the sum 
of ^38,331^1 



was doubtful whether discipline had 
gone far enough. But a power greater 
than his, the natural resiliency of a 
country fundamentally prosperous, was 
asserting itself. The artificial panic could 
not be maintained indefinitely. It col- 
lapsed. 

Turns from bribe-giving 

HAVING served eight years, Jackson 
retired, leaving to his political heir, the 
amiable Van Buren, the anti-Bank issue 
as a bequest. The Bank accepted the 
new challenge and spent money liberally 
in pamphleteering and editorial sup- 
port. Bribery, however, Biddle now "re- 
nounced." He denied a request for $5,- 
000 from New York on the ground that 
it was obviously for a political use. As 
a matter of fact, corrupt methods were 
always distasteful to him, though he 
employed or connived at them at times. 

In 1836 the charter expired. The in- 
dividual institutions continued to oper- 
ate, however, and to look to Biddle as 
their chieftain. He now sought a new 
charter and events contributed to his 
strategy. The state banking institutions, 
enriched by government deposits, went 
wildcat. Said the New York Sun: 

"Banking facilities were in every- 
body's reach. Almost everybody was on 
some board of directors, or had a father, 
brother, cousin, friend or acquaintance 
there. When that was not the case, an 



endorser could be had for 
a premium. . , . Now spec- 
ulation in her glory walk- 
ed. Joint-stock companies 
of every possible descrip- 
tion started into existence. 
City lots, town lots, high- 
land lots, swamp lots, 
granite quarries, India- 
rubber companies, rail- 
roads, canals . . . associa- 
tions to extract sunbeams 
from cucumbers and 
moonshine from sun- 
beams; Texas speculations, 
cotton speculations, and 
fancy stock gambling." 

It was no manufactured 
crash that followed but so 
real a one that specie prac- 
tically vanished, and busi- 
ness men produced their 
own private money with 
writing paper and ink. All 
the banks in Philadelphia, 
New York, Boston and 
Baltimore suspended pay- 
ment. Biddle explained that 

It was the fault of the 

Treasury Department 
which had failed to meet 
its obligations; thus he improved a con- 
venient, ready-made issue wherewith to 
beat Van Buren for reeleaion. 

More than an issue was required. 
There must be a strong candidate. Clay 
had been tried and found wanting. Web- 
ster, the financier, considered of no more 
than vice-presidential caliber. Who else 
was available? Why not Nicholas 
Biddle? 

Tactfully he laid the matter before his 
retainers. The lack of response did not 
discompose him. After all, the White 
House was but a second-rate ambition 
The real goal of serious fisc?l statesman- 
ship was to refound the great system and 
become once more the benevolent dic- 
tator of the nations finances 

In a letter written at this time he men- 
tions regretfully his "notoriety" which 

[^w \" r^^'^^l*^ Wm to come 
to Washington and take charge of the 
unceasmg war. Perhaps it was this feel- 
ing which .mpeUed him to resign the 
presidency of the Philadelphia Bank or 
possibly it was a shrewd prevision of 

had gottei deep into unsound financing 
and shortly after his resignation it dosed 
Its doors. 

Though officially out. Emperor Nick 
was blamed for the crash. His life was 
threatened; his enemies talked of mmp 
cution. He smiled and set himself to the 
'lT"JiL'!\".^ Van Buren 



for reelection. However 



"I spite of the 



AT ION'S BUSINESS for August, 1930 101 

"You ought to read this Book, 

Stevens . • It certainly opened my eyesl" 




"1 know you're a busy man — that's just the reason 
you'll be interested in this new book, Profit Building 
Through Managtment Control, recently published by 
the Acme Card System Company. It took me less 
than ten minutes to read it, and yet the message is 
complete and of fundamental importance. It is a rev- 
elation to me I Now I know why Acme Visible 
Equipment turns expense and non-produc- 
tive records into Profit Builders, and 
they're going into every department 
of my business," 

* » * » 

Profit Building Through Management 
Control is written for busy men. The 
material for this book is taken from tte 
cxperienceof the entire Acme organiza^ 
tion installing Record Keeping Equipment 
the world over. It is authoritative because 
centered about concrete instances of accom 




plishment. It is brief , concise and straight-to-t he -point. 
Further, it is a statement of definite facts, basically 
important in the management and control of industry 
under present day conditions, that will be a benefit 
to you and to your business. 

The Acme organization through its product is pre- 
_ pared to supply every institution with ; 

(a) Definite sales program involving proce- 
dure, control, and added earnings, 
(b) Inventory control, maintaining a 
balance between product and sales, 
(c) Control over purchases, source of 
supply, price comparison, quality and 
service. 

You are invited to request a copy of 
Profit Building Through Manage- 
ment Control." It points the way to 
greater profits from every dcpanmcnt 
of modern business. No obligation. 



Acme u (he world'* largest exchnive munu/ticturer of vUlbU equitnnent. Offices in Princi(Jal Cttt«j 

ACME VISIBLE RECORDS 



PROFIT BUILDERS OF MODERN 




.— MAIL THIS COUPON TODAY 

ACME CARD SYSTEM COMPANY. 3 Soutit Michl|iD Aveooe. Chkifo 

WtltiutitabUgaiiinloa my pare, you miif trad mc yourbouk, "Profit BuiUiDf Through Mimgenwnt CaatraL" 
□ Have ■•ytumt miia call for cunferencc. 



BUSINESS 

Nli-t 



Citf 



^Firm Namc^ 




When writing to Ackk Caid Sririu CourAKY ftrmt mnlum S'atim'i Bmiorit 
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. . . an d th en 

forget about it ! 

^Vhy bother zuith patchwork 
when there's a permanent 
way to insulate your roof ? 
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inifuiatft the rin'f 
antt proridet a fitm, 
j^rotertirt butt /oi> 
the rvofinf^ 




TEMPORARY arrangement.-* 
are rarely Siitlsfartorj- — in any 
business matter. Especially in the 
buNtnesa of ridding your building of 
Toof insulation troubles. Any ma- 
terial may do for a short time. But 
corkboard adequately checks ceil- 
ing drip and minimizes heat losses. 

It's important to remember that 
Armstrong's Corkboard perma- 
nently resists moisture. Conse- 
quently it doesn't lose its efficiency. 
Ceiling drip is checked for the life 
of the building. This is csiientjal in 
mills and factories where moisture 
inertaees to machinery and ma- 
terials must he avoided. 

And in hotels, apartment houses, 
and office buildings, Armstrong's 
Corkboard Insulation keeps top- 
floors cooler in summer and warmer 
in winter. Rental areas become 
more valuable and desirable. Com- 



plaints from tenaut.s are .st.op|)fd. 

In all types of buildings, fuel 
saving becomes evident. Since Arm- 
strong's Corkboard Insulation con- 
trots the passage of heat at the 
roof, furnace warmth no longer 
escapes to the outdoors. Then 
buUding comfort and modest fuel 
bills are assured. 

It is also true that employees' 
efficiency in factories and offices is 
increased when adequate cork- 
board insulates the roof. For 
complete details, we suggest you 
send for the book, "The Insulation 
of Roofs with Armstrong's Cork- 
board." Our engineers are also 
prepared to consult with you at 
your convenience. 



Armstranfs 

® 

Product 



Just write to us. Arm- 
strong Cork & Insula- 
tion Co., 903 Concord 
SL, Lancaster, Pa. 



Armstrong's 

Corkboard Insulation 

for the roofs of all buildings 

H'hra tcriting la Abm<T(OKC Cokk & T!tsvi,\rtax Compaxy pirttf mftitiou Xatit/ii'j Businest 



fact that he had no official connect ion 
with the Bank and was neither legally 
nor morally responsible, he felt that his 
name was involved, and sunk most of 
his private fortune in the effort to save 
the institution. On a point of honor the 
autocrat could be quixotic. 

Harrison was now President but Bid- 
die wrote gleefully to Webster, the 
Bank's man, that the coming adminis- 
tration would be, "in fact, your ad- 
ministration." He might have added 
parenthetically "and mine." 

Luck was against the financial cabal 
Harrison died, and Tyler who suc- 
ceeded, was an avowed anti-Bank man 
NevertJieless, Riddle seems to have be' 
lieved that if a reestablishment bill could 
be put through, the new President 
would be afraid to veto it. The bill was 
passed and vetoed. It was resurrected, 
with the Bank disguised as a "Fiscal 
CorporaUon." Again it was vetoed 
Tyler's party abandoned him on the 
issue. All his Cabinet but Webster re- 
signed. The Bank, technically non-ex- 
istent, had unmade an administration. 

He scores another victory 

TO bring about the complete alienation 
of the Whigs, now the avowed Bank 
party, from their nominal leader was 
the next concern of the Biddle "pam 
phleteering machine. It was completely 
successful. Texas alone voted for Tyler's 
rcnomination. He joined Van Buren in 
the Bank's political cemetery. 

Other issues began to overshadow Uie 
financial conflict which for 20 years had 
been front-page news. Emperor Nick 
retired to his country place where he 
dabbled m occasional advisory activiUes 
and enjoyed his comfortable fortune to 
the irritation of his enemies. Two of his 
statesmen-employees, at least, were left 
pamfuUy flat, by the closure of the 
Bank-bag. 

Nicholas Biddle died in I844 after 
a life well and actively spent in the 
pursuit of a high and single DurDo^<. 
Under the Bank standard he diHot 
perhaps wm a decisive victory, but he 
inflicted some notable defeats. 

He had. with the best intentions in 
the world, embroiled three administra 
tions, destroyed two. helped to establish 
one and had provided more pJu 
excitement to his contemporari« S 
any other individual except Jackson H^ 

heritage to his successors is a too-little 
known collection of unbumed lettm 
private as murder- and otherwise fin 
ing 130 volumes in the Library of Col 
gress and constituting a unique contri 
bution to the literature of trouble 
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BAKELITE SURVEYS A NATION'S INDUSTRIES 





bB 




HARDWARE 



One thousand and one assorted 
items, including mechonict' tools 
and supplies of all kinds, and house 
furnishing goods in great variety, 
line the shelves and bins of a hard- 
ware store. The most casual checic 
of any hardware stock will reveal 
that an ostonishing number of 
these articles have b«en improved 
through theuseofBakeliteMateriols. 
Screw drivers ond trowels have 
handles of Bakelite Molded. Brushes 
ore permonently set in Bakelite Ce- 
ment ond hove ferrules of Bokelite 
Molded, the latter also being used 
for the handles of paint sprays. 



Rustless ond stainless door knobs, 
roses ond escutcheons, iri a number 
of colors, ore also formed of 
Bakelite Molded, and pots and ket- 
tles and cutlery hove handles of 
the same materiol. 

Thes« ore but a few of the items 
corried in the hardware store that 
hove been mode better ond rnore 
durable by Bakelite Materials. Man- 
ufacturers within the industry ore 
continuolly finding other ways in 
which these products may be used 
to obtain higher quality ond finer 
□ppeorance. Write for a copy of 
Bootnlet 42M, "Bokelite Molded." 



NEXT MONTH COSMETIC AND PERFUMERY INDUSTRY 

Thm Stoty of Sail*'''*' Thii aulilanding romanca of Induilry it of oburbing inlar*i). It It 
lold in an indutrrial motion pKtur* film ihowing th* voriout ilogvt In thm monufacturt of 
Bok«llls, ond th« fabricotion of finithed productt. A two r*«1 print on ttondord width non^ 
inflommoblo itock will b* loonvd fr«« of chorg*. 

BAKELITE CORPORATIOH 

247 Park Avonus, N«w Yofk, N.Y. Ctiicogo Ofticai 635 W. 22nd Sirool 
BAKE LIU CO»P. OF CANADA, LTD., 163 Dufferin St., Toronto, Ont. 



BAKELITE 




THE MATERIAL OF A THOUSAND USES 



Jl /u H wnlinti lit IlARtLiri Ci 




Wagner 
Fans 

Help Your 
Employees 
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You know Kow a cool breeze con clear 
the decks for action in stuffy enervat- 
ing hot weather! Every man and 
woman in your orgonrzalion will 
breathe deeper and accomplish more 
if o Wogner Fan is creating crisp 
brocing weother for them. In the home 
they need help loo . . . one fan is not 
enough. The motor is cut oway to 
show quality of Wagner construction. 




ISkgner, 

Quality 



Your Wogner Fan deatar can show you how 
to us* Wagnsr fam \o greotatt ecfvantaga in 
offico or foctory and homa. 

W AG N ER ELECTRIC 
CORPORATION 

6400 Plymouth Av*., St Louii 

Sales and Service in as Cities 

PRODUCTS , . , FANSi DBSK. WAU.. CSILINQ 
TRAPiflFORMERfi^POWCIV. OlVTHlBUTlON, INVTimMftH I 
MOTOnJraiNai-«-f*MA«t, P0U.TPHA«a.DIIIECTCUIIHIMT 
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Do Railways Set tfic 
Pace for Business? 

( Continued from, page 46 } 
per car, the total saving to the industry 
for this single year was §196,000,000. 

"Smaller stocks require less warehouse 
space, less handling, and are less liable 
to depreciate in value. Experts of the 
Bureau of Railway Economics estimate 
the additional saving on this score at no 
less than ten per cent, and they say it 
may be as high as 20 per cent. 

"But take the lower figure. It indi- 
cates an inventory saving to the motor- 
car industry, on the score of transporta- 
tion, of $588,000,000 in one year. Try 
to estimate the efTect of that on all 
business! The railroads have reduced 
their own inventories from $750 000 000 
to $450,000,000. ■ ' 

"Man's time, too, is wortti money. 
The railroads have added millions of 
hours to it in the aggregate. Fast extra- 
fare trains have t>een made faster. 
Straight-fare trains have been stepped 
up into the old extra-fare class with no 
increase in fare. 

Trimmbig down time distances 

"IN FIVE years, ten hours have been 
lopped off the time that separates 
Chicago and California by rail, while 
Chicago has been drawn seven hours 
closer to the north Pacific coast. San 
Francisco is seven hours and 25 minutes 
nearer Seattle. The latter is a full work- 
ing day nearer St. Louis. 

"New Yorkers can get to Tampa in 
seven and a half hours less than it took 
in 1924, and to New Orleans in four and 
a half hours less. Instead of only two 
twenty-hour trains daily to Chicago 
they now have their choice of six twenty ' 
hour trains and of six less-than-twenty- 
one-hour trains daily. An hour and 
three-quarters has been clipped from 
the time distance between Broadwav 
and JVlontreal. 

"These are only typical instances. 
Everywhere trams are making faster 
time. In 1924, the lowest average speed 
of any crack train was 29 miles an hour 
Today it is 35.2 miles an hour. 

"The highest speed average in 1924 
excepting short runs, was 45.5 miles an 
hour— made between New York and 
Detroit. Today the highest average is 
48,7 miles an hour— made between New 
York and Washington. 

"Railroad speed isn't simply a matter 
of stepping on it.' Roadbeds must be 
improved, heavier rails spiked to ties 
curves reduced, bridges built over cross^ 
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STRUCTURAL STEEL CREATED THE SKYSCRAPER 

STEEL REACHES INTO THE FUTURE 



A MULTI-MOTORED metal plane sweeps 
skyward on its scheduled flight! ... A 
metal spire is swiftly thrust to record 
heights — on time, as specified! ... To be 
sure, the mighty frame of structural steel 
is firmly rooted in solid stone . . . yet, 
because they are extending man's hori- 
zons, both plane and skyscraper are kin. 

Steel reaches into the future as no other 
fire-resistive material does or can ... is 
ready with its full strength and adapta- 
bility, its great security and economy, 
I for all tomorrow's wants. Meanwhile there 
is pressing need for steel construction in 
smaller buildings — in homes, apartment 
and mercantile houses, schools, indus- 
trial plants and small bridges. 

Here, also, steel saves building time 
and material — provides more floor space 
with less weight, less bulk — secures 
quicker returns on investments and longer 
usefulness. 

Before building anything find out what 
steel can do for you. The Institute serves 
as a clearing house for technical and eco- 
nomic information on structural steel, and 
offers full and free co-operation in the use 
of such data to architects, engineers and 
all others interested. 





The co-operntlve non-profit service cirganSiation of the 
atruetural stcci industry of North America. Through its 
extensive test and research program, the Institute aims 
to establish the full facta regarding steel in relation to 
every type of construction. The Institute's many publi- 
cations, covering every phase of steel construction, arc 
available on request. Please address all inquiries to 200 
Madison Avenue, New York City. District offices in New 
York, Worcester, Philadelphia, Binningham, Cleveland, 
Chicago, Milwaukee, St. Louis, Topdta, Dallas and 
San Francisco, 




AIKI>01tT or THE rUTU«E — IMAOIKATIVE DESIGN »V HUOM rEaUSS. 
AN ENLAaOEMEKT, ON SPECIAL STOCK FOR FRAMINO, WILL BE MAILBI> 

wrrHotnr chahoe to anv architect, enoiheeh, ok business EXECirnvs. 



AMERICAN INSTITUTE OF STEEL CONSTRUCTION 

STEEL INSURES STRENGTH AND SECURITY 



Wlum wriling to Akkxioin Ihititdik of Stul CaxinucriOii pUtur mumtitm tfatitm'r Bu^Mtu 
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THE DOORWAY OF AMERICA'S FREIGHT ELEVATOR TRAFFIC 




In over 15,000 mslallaliont 
Peeile Doori pave Ihepalh 
'^r plant troffic, literally 
link each lariei of floort 
•nd-to- end, into one, imooth 
highway. In this greot cav- 
olcode o( irduitr/'s indoor 
traffic, no ilep muit lag, 
no wheef ceaie turning. 
Conitant movement, contin< 
uoui production it Hte tio- 
gan. Day in and day out 
Peelle Door! are proving 
their worth to induilry by 
performance. ..loving bolf) 
lime and money. They oe- 
eeterate the vertical Row 
of freight throughout (he 
plant ... ipead traffic front 
ground f)oor to roof and 
bacit again. Electrified . . . 
automatically controlled by 
the touch of a button from 
ony point . . . their greater 
convenience and efficiency 
ii evident. Coniult our en- 
gineeri or write for cotolog. 

THE PEELIE COMPANY. 
IROOKIYN. NEW YORK 

AcHtaicCUcQQO. CjcMlDAd, FlirfaMpIt;^, 
JMftm^ Mtf 10 oifMf tniM ' In Ctuwda. 
fbHtflis and Hamnileni. Qnlwr^. 



Keep Up to Date 



YOU RE.AD tiewnpapers lo kocjt in touch with the news 
of the world. 

Read Nation's Busine.-is for an accurate interpretation 
of the news that affects husincsi^. 

If you arc not already a suliacriber, sign the 
attached coupon and this ma;:azine will conio 
to you regularly every month for the 
next three years. 



N.AT10N"S BUSINESS, Washington, D. C. 

Enter nil <iiliH<-rl[iiliiii, iileusc. for llie full lhrce->e»r lerni imroU- 
meni for Nntiiin's Hu.iHii;.i». BUI mu latur for 17.50 (Oil: I entloeB 
remittance wlih ilila cuupuD.) 



_Clty and Stete. 



tracks and highways. Tunnels must be 
driven, hills dynamited away, costly sig- 
nal systems erected. The speed bilk of 
the railroads have rtin into staggering 
totals. 

"Since and including 1923, the Class- 
one roads, which operate 91 per cent 
of the mileage and earn 97 per cent of 
the^ revenue, have spent more than 
$5,785,000,000 on improvements to 
make the present speeds in handling 
people and goods possible. Almost a 
billion has been spent for addiUonal 
track, 270 millions for heavier rails, and 
95 millions for additional ballast. More 
than 2,G00 millions have gone mto new 
equipment. And the Pied Piper of Speed 
is still exacting a toil at the rate of more 
than StK) millions a year! 

■■figure what this has meant to busi- 
ness, psychologicaliy and economically, 
or any way you care to take it. And 
Uien put on top of it tlie fact that 
freight-rate reductions since 1922 have 
saved shippers almost five billions of 
dollars whicli tliey would have had to 
pay had rates remained at the 1921 
level. 

Trucks have their limitations 

■STYLE? Yes, style has reduced inven- 
tories. So have trucks. But all retail 
stores can't be served by trucks, nor are 
they within a night of New York, the 
style center. The farther a retailer is 
from his base of suppUes, the greater 
is liis dependence on the railroads 
Trucks couldn't begin to haul raw ma- 
terials used by a fraction of our fac- 
tories. Still, the truck has its field a 
field which is being coordinated wiUi 
that of the railroad. 

"Certainly the railroads have been 
beneficiaries of their own efforts But 
as business is dependent on the rail 
roads-as railroading is a distinct part 
of production— business has bt-nefited 
even more. And if the spur of the traffic 
agent was applied to force railroad bet- 
terment, why the spur at all if business 
did not hope to gain, if better trans- 
portation was not vitaj to more efficient 
methods all around? 

"And don't overlook the fact that as 
fast as business needed better railroad 
service it got it. That service is still 
being improved. It will continue to be 
improved just as rapidly and as much 
as the need demands. There's no limit 
as long as the Piper is paid a just due " 

"Is that ballyhoo?" inquired the traf- 
fic agent, 

"Humph!" snorted the railroad man 
glancing at his watch and getting ud* 
"Ballyhoo or fact, it's past two o'clo<i' 
Come on. let's get back to work." 
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RECORDS 

...UNHERALDEDI 




THE FORD PLANE 

Hw Fixd [vldne iM t4«Kwd« i»itttAKt«d 
MnA operated am a ctHnnicrcjji] tran»- 
portv Buil[ of <»mjflat«4l Aluminum 
mOtir*, it lui gn«t >tn»rtiir«i iif^nttfa 

icfl] [o maintaij] in oivntion. Tl»4 uui* 
liinnhj uf it! fflAlcttdl it dclern 
\*f tt^itnlt^ tf«1« All {tlAnM Khto I 
in^ptijrt iu t^dvt In jniinre nncrv« 

ft!tiri«a. Thfl rnfijMW may bs Wn^t« 
Prat I & villi t»r ur Pickud DiaHl, 
litfaliiif frtim 07S to l2T.'i faxine*poW» 
tiN-ii piAn«i hiive A cmiMni rsnfo at 
from S80 to 6S0 mile* at •pMafa tw- 
twaen SS and 135 Riil«a per hour. Lo«dj 
caiTiad &dib 3630 id MM) pmoda. 

Tba aiMuitr of ibw piin«« b 9 to 
IS p l t iwiygri and a etvw of two (|iilot 
■nd aHutAnt). Plann cat! ba aqilippod 
with a liufTrt, UMtot, runninff watar, 
clR'tric lifliU^ adjuatabW cluirm. 

'Hhi prin of tiw F«rd tH-motaad. 
a]1-nu!lal pUiM ifl axtvplitmalty low — 
Ha.OOO lo tSCOOO «1 DwlKim. 

Fad faranclua will b« |Ud to 
yim inrumlatiotl on tli« Fijrd trl- 
iu!>ti<wl, ■U'OkuI iilaiw ui all mtiddih 



Ovur SMI or otmr land . . . safely and MtnJtJr to the destinatitm 

Wmi airplanes flying a total of 83,000 miies daily in the 
TJiiitccl States, it is not surprising that records frequently 
go by the board unheralded by newspapers. Several recent 
performances of Ford commercial planes deserve to be 
emblazoned on the records as evidence of the efficiency of 
the tri-motored, alUmetal transport. . . . 

A Ford all-metal, tri-motored Army plane flew 1140 
miles over land and sea from Miami to France Field, 
Panama Canal Zone, in 11 hours and 20 minutes, with a 
crew of four. In this record flight it passed tlirough two 
rain equalla and d<idged another. The oflicial report said: 
"Plane and engines functioned perfectly, so the fiight was 
made mthoul particular incident." 

The "Firestone," a Ford all-metal, tri-motored trans- 
port plane, carrying five paswngers and two pilots, Ri w 
horn Jacksonville, Florida, to Akron, Oliio, 1015 miles, 
with two stops, in 7 hours and 50 minutea actual flpng 
time, an average within a fraction of 130 miles an huurl 
I Most notable of all is the record of Stout Air Lines 
which have completed 1,000,000 miles of safe flight, carry- 
ing 107,000 passengers. 

FORD MOTOR COMPANY 

Visitors are alicayH tit Uume at the Ford Airport at Detroit Th* Ford Plan« 

n'h*» arritint lo FoiD MoTOi CourAitY plfcif numioH Natiaa't Btnititii 




108 



NATION'S BUSINESS for August, 1930 



Courage in Business 

All modem industrial and mercantile expansion 
depends upon Courage, It explains progress. It 
determines the limits of individual success. It is 
the physical expression of confidence and belief. 

Business moves forward only so far as it is led 
by men with the vision of new conditions, new 
ideas, new forces, new methods — and the 
courage to put them through. 

Companies lacking this leadership are left be- 
hind after every period of inflation. Courage 
is not governed by conditions ; it controls con- 
ditions. It not only recognizes, but corrects, 
weak organization, backwardness, inefficiency. 

Courage is inspired by knowledge. Knowledge 
dispels fear. Exact knowledge of one's business 
comes from the analysis of facts incident to 
sound planning, and from the frequent com- 
parison of operating results with a well-made 
Budget. Weaknesses and wastes are made ap- 
parent, and knowledge of better ways, with 
courage, eliminates them. 



ERNST & ERNST 

ACCOUNTANTS AND AUDITORS 
SYSTEM SERVICE 



AKRON 

SAUTIHORE 

mpUHNaHAH 

BOflTON 

BUFFALO 

CAHTOH 

CHICAdd 

CIHCIMMATI 

CLEVELAND 

COtUMBUB 



OALLAS 
OAVCHVQnT 
□ AY-TON 
DENVER 

ERIE 

FDHT WAYMI 
rORT WORTH 
C1IAMD 
HAHTFOKtO 
HUNtlMaTOH, 
W. VA. 



HOUEtON 

INPlANAPOLIt 
JACKBON, MIBB. 
KALAHAXOO 
KAHBAS CTTV 
LOC ANCEl-U 
LaUlSVIl-LC 

HtAMI 

HILWAUKEC 
UlNNEAf^lUlC 
HKW ORLCAHB 



NEW tomn 

OMAHA 

PHILADELPHIA 

|>ITTBBtJnaM 

PORTLAKD, ME. 

PROVinCNCK 

RKADINO 

RICHMOND 

ROCKKaTKll 

rt' Lout* 

BAH ANTONIO 



■ AH FRAHCIBCO 

EEATTLC 

TAMPA 

TOLEDO 

TUUA 

WACO 

WABHINOTOH 
WNEELIHO 
WILHINSTOM, f>C|,« 
WIHBTOH-BALEM 
TOUHOtTOWN 



, Make Your Files an Accurate 



I 



Your Business 

tunt rrfiUnf, lAuirinji inatcutacy 
and low. 

But A«o PcenboJfJ Bindtr- 
tVilJen (rmbodyinf cite nelUknown 
Ac.:o Fauener) ctiminatc itU rtjik. 

\xtmaneniti. they compel ooiuimiT. 
-mJ «cat< up-fo-J«tt reiercacx 
\iook$ of yvar lm»fncM. 



ACCO FOLDERS 



Thii it ■ Floof 
Typi Mullipltx 
lot diiplayint 
mipt, blui«»>n(i. 
ehiil), pholoi, 
■dvirtitlns, lie. 
Othti ilvlti 
•vallablt. 




Swinging Wing 
Fixtures That Keep 
Vour Data at 
Your Finger Tips 



l it.; « Iws* looM-k»f book pliccj in a vmictl 
.i^ion. Any number of vvinB^ fumiihcd in mlmoit 
L V sije. Thumb-tack bwcJ fillcri Bath »ida used for 
i':i-^pUy purpouf- l^cltt for winei nuie In v«n«i« 
iiylffl. Said for Cu»lei»«dPri<:» til!. 

MULTIPLEX DISPLAY FrXTURE CO, 

N. T«iih St., St. Louii Mo. dmri 



Pan-American Business 
Men to Meet 

To encourage greater interchange of 
cultural values, services, and ma- 
terial commodities between coun- 
tries of the American Continent, the 
Sacramento Region Citizens Council 
has called the unofficial Pan-American 
Reciprocal Trade Conference, to con- 
vene in California this August. 

Some months ago, in an effort to dis- 
cover new outlets for California farm 
products, the Citizens Council sent two 
trade commissioners to the east coast 
of South America. They went not as 
mere salesmen, but rather as carriers of 
the message of reciprocity in trade. So 
well was their missicm received that they 
were asked in Argentina to request the 
Citizens Council to call an unofficial 
gathering where civic-minded men 
might discuss freely, unhampered by 
official formality, the existing barriers 
to commercial interchange. Out of this 
request came the Pan-American Re- 
ciprocal Trade Conference. 

From August 1 1 to 23, the delegates 
will be taken on a tour of the State, to 
observe agricultural, industrial and 
educational practices; August 25-30, 
there will be a six-day conference in 
Sacramento; and August 30— September 
7, the delegates will be guests of the 
California State Agricultural and In- 
dustrial Exposition. 

Round-table meetings planned 

PRACTICALLY all conference activi- 
ties will be conducted at a series of 
round-tables which, under 14 major 
headings, wilt discuss the many topics 
that have been submitted by civic and 
business organizations. 

Practically all of the Latin- American 
nations are sending official, governmen- 
tal delegates; and from every country 
representatives of civic, agrarian, in- 
dustrial, commercial and educational 
associations and institutions will be 
present. A number of cities on the At- 
lantic Coast of the United States also 
plan to send delegates. Several United 
States federal departments and the Pan- 
American Union will be represented. 

To stress in a ijractical way the idea 
of reciprocity, delegates from all nations 
have been invited to bring samples of 
commodities in which they believe other 
representatives may be interested. 

It is generally conceded that out of 
the Conference there will come a perma. 
nent unofficial Institute of Pan-Ameri- 
can Relations. 
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THE NEW INDUSTRIAL ADVANTAGE 



FOR THE SAN FRANCISCO 



METROPOLITAN 



BAY AREA 





NATURAL GAS BVSTEM 



ccuPYiNG a command' In addition: Industries will find 
ing and unique position in the power costs low; unusually low 
distribution of products to the labor turnover due to large home 
rich markets of the eleven west- ownership; all year working cli- 
em states and offering the logical j^^^^. waterfront and other acre- 
point from which to serve the ^^^^ 
countries bordering the Pacific ^^^^^^^ 



Ocean — The San Francisco Met- 
ropolitan Bay Area now offers an 
abundant supply of Natural gas 
at low rates particularly attractive 
to industries. 



transportation facilities and a re' 
ceptive local and export market. 

For particulars about this area 
write: 



Pacific Gas and Electric Company 

General Office: 245 Market Street, San Francisco, California 
Serving 362 communities in Northern and Central CoUfomia 

Send for a complimentary copy of "Outstanding Featmes of the P. G. and E." 



Ind. 4-30 



lt'*rii teritmtr to P«ctric fiAt amv Euutiic CoMr»MV pifatr mrnlicn Natian'i 
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Page 

Fence 
protects America's 
lnilu$4tries ... 



M HE lasting qualitJpn of Papp 
Fence make it the lifetime fence 
of real protection — safeguarding in- 
duiitrial property at a cost of only 
a few doll aril per year of service. 

Page Fence is made in many dif- 
ferent stjlea and heights and is the 
only fence availahle of durable 
Armco [ngot Iron, the highest type 
of rust-rcsistant iron known. For 
the heavier fence constructioni^, 
where more than ordinary abuse h 
involved. Page-H Section Line Posts 
are recommended. 

Page ali»o nianiifactnreH a com- 
plete line of Ornamental Wrought 
Iron I not steel) Fences and Gates. 
Special literature on request. 

64 Service Plants erect Page 
Fence everywhere so that personal- 
ized individual service may be given. 
These organizations have engineers 
thoroughly experienced in develop- 
ing fence layouts — estimating your 
requiremcnta — helping you choose 
the type best suited for your needs. 
Send for special literature and 
for name of company nearest 
you. This involves no obliga- 
tion. ."Address Page Fence 
^\ Association, 5 2 0 North 
Michigan Avenue, Dept. 
A92. Chicago, IlL 



PAG 




■j /laiion -aii^i; ti^fif//-/' •/ 

FENCE 



The Tangled Web of Farm Finance 



(Continued from page 52) 
books on account of this mortgage. In 
this connection our investigation indi- 
cates that a large number of items were 
paid out and charged against the build- 
ing cost which should not have been so 
paid or charged," 

It is possible to gather from the re- 
ports of the receiver that the officers of 
the Bank were something less than help- 
ful. 

"The Bank is believed to be the owner 
of 85 per cent of the capital stock of the 
Safe Deposit Company of Kansas City, 
which occupies the basement of the 
Land Bank Building and owns and 
operates a safety deposit business. After 
exhaustive search for the certificates 
representing tliis stock ownership, it 
was ascertained that Walter Cravens 
(the president of the Bank) claimed 
that these certificates were held by him 
as collateral to secure the payment of 
a note in the sum of $5,555.52 alleged 
to have been executed by the Bank to 
him prior to receivership. Suit was in- 
stituted against Mr. Cravens for the 
cancellation of this note and the return 
of the stock. After the institution of this 
suit, it was ascertained that the certifi- 
cates representing this stock were no 
longer in his possession. The holder of 
this stock has now intervened in the 
pending suit, and the stock has been 
impounded in court awaiting a final de- 
termination of the rights of the parties." 

Farmers and investors lose 

NOW that the stockholders apparently 
have lost their entire original invest- 
ment and face a possible 100 per cent 
assessment in addition, it is only natu- 
ral that they should accuse bitterly that 
Ckjvemment whose laxity of supervi- 
sion permitted this bank to flounder 
under the guidance of such pilots. Also 
it is possible to understand the state of 
mind of the 10.000 bondholders who, 
purchasing the obligations of the Kansas 
City Joint Stock Land Bank under the 
impression that they were government 
securities, now discover that the pro- 
ceeds were dissipated by a group of 
promoters of ventures unrelated to land 
banking. 

We have emphasized the affairs and 
experiences of the Kansas City Joint 
Stock Land Bank for a number of rea- 
sons. The Bank is one of the largest in 
the system. Its misfortunes are due al- 
most entirely to its officials. The 



Federal Land Bank of Wichita operat- 
ing in the same district has an excel- 
lent record. 

In bank after bank the examiners of 
the Farm Loan Board have found it 
neceissary to identify the individuals to 
whom bank records show loans to have 
been made. Dummy borrowers were 
created to soften the ugly spots which 
foreclosed loans made in the balance 
sheets. 

In most of the banks the directors were 
also the principal executive officers. In 
their capacity as directors they passed 
judgment on their own conduct as 
officers of the bank. Today the Board is 
making heroic efforts to correct these 
conditions but the effect is preventive 
rather than remedial. 

The ten years of the Farm Loan Sys- 
tem from 1916 to 1927 have revealed 
another fundamental weakness. It will 
be recalled that Congress spent much 
energy, time and money studying the 
experience of European nations in pro- 
viding credit to agriculture, Aa a result 
it adapted the collective borrowing of 
the Prussian Landschaflen to American 
conditions. 

Congress fondly expected that the 
formation of groups of farmers who 
would be responsible for each other's 
loans and pass on the competence of all 
new applicants would minimize losses.' 
It was felt that a farmer's neighbors, 
since as members of the farm loan as- 
sociation they were held collectively re- 
sponsible for errors in judgment, would 
approve applications for loans only after 
the most painstaking consideration. This 
proved to be one of those propositions 
which looks fine in theor/ but fails to 
work out in practice. 

In some of the districts, notably in 
Texas, every effort was made to show the 
farm loan associations the full signifi- 
chance of their res|jonsibilities. 

The functioning of the farm loan 
association in other districts has been 
lessjhan perfect. In the first place the 

•To liorruw ffoiu a fcdBral Unit kmr.i, . 

nf.t Jolt. 9 oal(,rn™ fitm" 'rTl'" 

r.,r t.,<.h tiao he wt.he, to Crow u 

rian for t H- luan Jn nnit lu-i^r' "Ptilliu- 

If itpiiroviwl. It Ij (Jicn s*m r . 

l.«Nk »Wch It " ™„Tp .r^li^" ••'r'"'," l^',"' 

iBnd for losn |.i,riK,«... If X -^.m ' ', 

n«- |.L.r ....Ht In st„ck of llu. l'^„l,"" '" 
Till- tsniKlsllon nannta tlu. cm, „,; ,,, „,„ ,.,„ 

Btlon I. r«|.or,«ll'lv f„r <■«. I, 'S' ! Try '|T 
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by firms 
tvhose mail is 
important! 



MODERN business demands faster, safer 
mail . . , and neater, more distinctive- 
looking mail. 

That is why First National Pictures uses 
Metered Mail for important correspondence 
. . . why meter stamfs are so rapidly replacing 
adhesive postage stamps in all lines of busi- 
ness, large and small. 
• Metered Mail equipment prints the nuttr 
stamp, postmarks mail, seals and counts en- 
velopes, and gives acciirate postage account- 
ing ... all in one operation. Metered Mail 
is handled quickly in the mailer's office. It 
passes speedily through the Post Office, skip- 
ping time-consuming operations as it rushes 
on for early dispatch. 

Thousands of business firms, large and small, 
benefit by this Government privilege . , .the 
license to use the ttxter stamp. They eliminate 
the bother and waste in handling postage 
stamps. They end stamp losses, keep accurate 
control of postage and save time. 

Meter stamps lend distinction and neatness 
to business mail. They broadcast progressive 
management. 

Recent Government extensions to the 
Metered Mail system make it possible for any 
reputable business concern to abolish entirely 
the use of adhesive postage stamps. 

The Pitney-Dowes range of 
Metered Mail equipment provides 
a practical Postage Meter for 
every mailer — large and small. 



POSTAGE STAMPS 




METERED MAIL 



For complete information about 
Metered Mail, address a card or 
letter to our main office. Or phone 
our nearest office. Branches located 
in twenty-five principal cities. 



THE POSTAGE METER COMPANY 

SOLE DISTRIBUTORS OF PITNEV-BOWES MAIUNG EQUIPMENT - 934 PAaHC STREET , STAMFORD, CONN. 



IVkfn writing la Thk PosTAftK MxTm Couhmx fteiut menlion Nalim't Butintu 
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IUmE has but 
little e^ect upon a 
Maryland Metal Building 



BUILOII 
Horn 



[UILOINGS built to tpttcifica- 
ni or buildings of sfanddrd 
doiign. tKo fundamental coni+ruc. 
tion it juif tho tame fegardlait of 
the itie— Maryland Standard 
Interlocking Sheets of Lyonore 
Metal, an alloy. 

Waathar- proof, fi rap roof, rigid 
constructtort — buaEt for perma- 
nence of an alloy chemically bal- 
anced to reiitt corroiion — Mary- 
land Metal Guildingi ara readily 
adaptable to every industrial or 
commerelal need and represent 
the lowest cost per square foot of 
floor ipace of all other types of 
permanent building eonsfructlon. 




// you harrn'l a (Opr of our "Grnrret 

Building Calalnt;" drljill and iUvttt^tiont 

of Slandatd buildinxt end buiidingi buiil 
lo iprrificdtioH — itad for a copy today. 



MAIN OFFICE & FACTORY 
BALTIMORE, MD. 
NEW YORK PHILADELPHIA ATLANTA RICHMOND CHICAGO DETROIT 



Parachutes 

and 

surance 

Policies 



In 



BOTH parachutes and insurance polide* arc 
emergency propcwitions— to bring you 
aafely to earth when dUaster comes. Consider- 
ing their vital miuions, you want to know that 
each will function promptly and properly when 
emergency arrive*. 

Since 1876 CENTRAL poUcies have functioned properly in 
unquestioned quality of protection. They function promptly 
in immediate payment of losses. It tneans something also to the 
careful buyer that CENTRAL'S dividend (30% since 1921) 
actually cuts almost one-third from insurance cost. 

CENTKAL policlet mr wrillrn through total full 
information, vitk name of nraraH r»pr«m"Ji«, O" «fl>«f» 




Checks 

Mailed 

REtEtVED 




MANUFACTURERS MUTUAL INSURANCE COMPANY 

VAN WERT. OHIO 



Fire, Aulomobile and Tomadv Iniurance for Select Ritkt 



Board appointed in 1916 was passive 
and indulgent. It felt that the Act had 
been passed to help the farmer. 

In the absence of admonitory pres- 
sure from above it was discovered that 
the desire of association members to 
help their neighbors far outweighed 
their judgment of the credit risk in- 
volved. The law expected a group of 
farmers to make decisions which only an 
experienced banker could make. 

The farm loan associations passed 
the buck to the secretary-treasurer. He 
was the only paid official and his com- 
pensation usually came in the form of 
fees paid by the borrowers. The result 
was obvious and inevitable. 

Once the associations got into dif- 
ficulties it became a delicate matter to 
attempt to exercise the teeth which the 
law provided for enforcing the liability 
of solvent members. As the old Board 
saw the situation such an attempt would 
serve only to compound the distress 
of farm communities. 

Furthermore, the banks did not ac- 
cept the recommendations of the farm 
loan associations. The banks sent their 
own appraisers to examine the proper- 
ties on which loans were requested and 
the determining factor in granting the 
loan was the report of the appraiser and 
not the recommendation of the farm 
loan association. The banks rejected 
fully 57 per cent of the recommendations 
of the associations. 

Responsibility not enforced 

THE old Board felt that the banks 
had clearly assumed full responsibility 
for all loans made and any attempt to 
enforce the endorsement of the associa- 
tions was an attempt to transfer the 
consequences of defective banking judg- 
ment to parties whose competence the 
banks liad denied. However sound this 
reasoning may be the fact remains that 
the law itself had not been changed. 

We may sum up the situation in 1927 
by saying that the federal land bank 
system still suffered from the effects of 
the war-time jag in bloated values, that 
its efficiency was impeded by the para- 
lyzing influence of politics, that the 
joint stock land banks had gravely 
abused their privileges under the Farm 
Loan Act, that such abuse had wrought 
great injury to thousands of investors 
and that the attractive theory of unit- 
ing the farmers for more effective credit 
bargaining had, with some notable ex- 
ceptions, dismally collapsed. 

(This is the third of a series of articles 
by Mr. Lawtetice The hunh wUl apbcat 
m an early number. ] '^'^ 
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New York State 

still offers 
Pioneer opportunities 




The pilfatli in tlu- imth iif rnuno- 
facturvra todar are juxt an real 
as the danfi'ns confronting ihe 
pi4)furr of anmtl wagiHt days. 




ALBAKT 

ALBION 

AMSTERDAM 

AJiTH'KRP 

BALD\t'I\SVIlXE 

BALLSTOS 

B ATA VIA 

BOON^ILl.K 

BROCK PORT 

BUFTAl^ 



CAJVAJOHARte 
CASASTOTA 

CAivropr 

CARTIIAGB 

CQBLKiKIU, 

CORTI^ND 

C0IIOR.4 

l>F.PE¥ 

DOLCEV'IUJi 

OI!NKIBK 



E, SYHACUSE 



FAmPORT 

FALCOJSER 

FORT EDTAHI) 

t OBT PLAl?* 

FBAXKFOKT 

FBKBOMA 

CK.NKSKO 

(.UlNS I ALU 

CI.OVERSVIUJ'; 

COl:VKRNKlll 

GOWAIfDA 



CREEK ISLAND 
CREETTWICH 

IIKHKIMF.B 
flOMKR 
III'DSOS 
IILDSO.>- FALLS 

moN 

JAMKSTOWN 
JOHNSTOWN 



KENHORE 
LACKAWAASA 

LAMCAjm:H 

LEROV 

LITTLE FAIJ.H 

LOWYILLE 

LYONS 

UAtjOKK 

UKSSES\ 

MEDINA 



THE moti>r-trttck replace the covrml wagnn^ 
The riveter'8 rnt-a'tat drownji tiiil tlie fron- 
li<<rrini!. Yet baxarda nlill await the nisntifai'tiin'r. 
Of thnte, tbe growing cirat of distribution ie the 
worst. Too miuiy factoriPS waat*; their {)rofit« in 
nceasive marketing eii[ien«e. 
In the new ecicnct: of plant-lncation, the eearch is 
no longer for a site where raw materialK happen 
lobe. Six other factors are now weighed. (X three, 
the two moat favorable to New York State are: 

1. Lower cost of distribution 

2. Lower coat of electricity 

For in New York State centers the world's great- 
est group of consumers. At your back door, there 
are ithips to carrjr your goods to all the earth. 

Quite S8 outstanding, although not as vital, are 
your savingii in power coKtJt. Niagara Hudson's 
rates arc far \em than the nation's average. 
You will have all the other advantages too: Trans- 
portatioa facilities are unexcelled. Baeic raw ma- 
terials are available either within the borders of 
the State, or close by. l.'idimtted capital is avail- 
able. Labor is plentiful and prodnclive. 
For further information, please write for our new 
illustrated booklet. There will be no [>enw]nul 
follow -lip of any kind. If you wibh further facts 
as to yon r own business, you can command the serv- 
ices of our engineers. They wiU give you techttical 
analyses, free from salesmanship. Address Niagara 
Iludson Power Cor[toration, Industrial Devdop- 
mrnt Bureau, Albuny, N. Y. 

ff' rile for imr iIfM_'ri[thtfi fiu* intUtAtrit^ ierri^ 

My Mrn-d by A iojitara Hiuiwin Prnver Corporalion, 
including among others the iocalitiea lifted belou: 



NIAGARA 




UUHATK 



NET YORK MfUJf 

NUGABA FAIiS 

S. TONAITANBA 

NORWOOD 

OCDE-NiiBL'RG 

OLEAIt 

ONEIDA 

OSWFt.O 

POTSDAM 

PflASKl 

RENSSELAES 



ROME 

ROTTEBtlAM 
ST. JOHNS VILL£ 
SALAMANCA 



HUDSON 



TON A WANDA 
TROY 

imcA 

WAtXSFOlD 



SARATOGA SP«IW(» WATKHTOWN 



BCUENECTAUY 
SCOTU 

8&AKEATELES 
90LVAY 

SYRACUSE 



If ATKRVI.IET 

1KIJ.--VIIJJ; 

Wi-JSTHKLD 
WHtTKHALL 
W1UTE8BORO 



TIUJAMSVILLK 



I Hear Niagara Ifiidson hrotukam fascinating storiet of i\mt' York Slate. Every Thursday ni^ 7;30-8:00 irE.tF, irvR, WGt, fTSYO. ] 



IVktn mMng to Niaqaha Muosox Powis CoirosATioH fltw mmtion Nttim'i Bmintu 
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They Come and Go 

No capital, no degree, no permit 
is needed to become an appraiser. 
Hence each year thousands do. And 
each year thousands fpiit^ finiling 
that merited faith in the quality 
of their service is the one essen- 
tial to success. Faith in American 
Appraisals has been built through 
thirty-four years of service, through 
fifty thousand appraisals. 

THE 

American Appraisal 

COMPANY 

New York r Chicago ' Milwaukee 
and Princiiml Cities 

AN INTERNATIONAL ORGANIZATION 



Lithographed' 

Letterheads 



.SI. 25 PER 1000 COMPUTE 

tN LOTS OF SO.OOO 
2S.0(M ■! JI.SO— 12.S0O >l SI. 7S— 6,250 
aUtZ.ZS or 3,125 at $3 25 per 1000 
Pricn iDclud* P«^er ancf Detivevr in 
Cieatcr New York 
ON OUR 20 LB. WHITE 
PARAHOCFNT BONO 
A Beautifut, Straat, Sn«por Sheet 
ENGRAVINGS AT ACTUAL COST 

GEO. MORRISON COMPAN 
SSO Wtmt ZZiul StrHt N«» York 
SCMP m BOOIOET OF PAPEIt AND [NOUTIKCS 




TaEPHONE 

WITHOUT BEING OVERHEARD ^ 



ACCOUNTING 

fy t he profession that pays 

AccauntanU caminuid bi^ income. 
Ttaouiands nc«ded. About 9,000 
Cert!fi«ci Public Accounxanl^ In 
U. S. Many earn tB.OOO to tao.OTO. 
We trnin yaa thoroughly at faom^ 
in your «pare tiiTH! forC. F. A. ex- 
nminationa or executive account- 
ins pOHitlons. PreviiiUft bookkeep- 
\ag knovl^Ise unnK^saary — we 
prepare you from jrround up. Our 
trainlnir i» enpprvlBi'd by Wm. B. 
CactentiDlz, A. M.. C. P. A., aiiiattd 
by itaiT of C. P. A. '•. Low coet— 
4;aay ttrrmi. Write aaw for valu- 
able book free. 

LASAH.E EXTENSION t'NlVERSITV 
Sept. «j74-H Chicago. lU. 




WnuhrfDl Ganhary "IMMtpmr-H- 
p*«ee" tfiuthjM phonJiiv ia hrw unei — Seen* ran- 

vwum — Bmnr atSriDtaa* ol booth, honlury, 7 

«9 ar pmpidi) nno. Ba rt i J 

THK COLTTT LABOMTOmCS ! 

sas Wm« Wiriiimiii »i. . " 




SOLID KUMFORT 

Brnlwooii 

FOLDING CHAIRS 

Every Purpose 

WfttTI FOR BULLITIN 

lOUlS RASTETTER L SONS CQ 

1411 «T., FOBT WATNB, IND. 



The Classroom Opens 
a Market 

(Continued iwm page 35) 
me that there was no difference in men for 
race, class, sect or rcliRion, these ideas that 
make me live tike a dvilized person, a hu- 
manity-loving person, that enabled me to 
live larger thoughts, generous thoughts, 
thoughts, such as you were living; these 
ideas I owe to you, 0 women, 

Ilalid^ Edib, together with another 
graduate of the American Women's 
College, was instrumental in causing a 
complete change of the old Turkish laws 
regulating the lives of the women. 
Polygamy was abolished, and today 
womanhood in Turkey, as far as the 
legal status is concerned, is on exactly 
the same basis as womanhood in 
Switzerland, 

Several graduates of Constantinople 
College, sijecializing in medicine, and 
completing their studies abroad, have 
brought better sanitation, health educa 
tion, health centers, and infant mortal- 
ity work to Turkey. 

Robert College organized Turkey's 
first School of Engineering, and its 
graduates, mechanical, electrical, and 
civil engineers, are helping to recon- 
struct Turkey. The Turkish Govern- 
ment supports 25 students in the electri- 
cal department. 

Syria and Arabia influenced 

THE University of Beirut has already 
permeated the life of Syria and the 
Arabic hinterland to a considerable ac- 
tent and is at the threshold of a much 
greater influence, due to the remarkable 
awakening and transformation going 
on in the minds of these peoples of the 
Near East. 

Many of these governments are try- 
ing to develoj) a modem school system 
with the aid of the University of Beirut 
and in close coordination with it They 
turn to the University for their teachers 
They are endeavoring to make their 
government examinations acceptable for 
college entrance to Beirut, and are do 
mg their best to raise thdr standards up 
to the college requirement. Thus they 
look to Beirut as the university toward 
which their own students naturally 
gravitate, ' 

The head of the Department of Edu 
cation of Transjordania, a conservative- 
Moslem along many lines, is completely 
convinced of the value of the American 
type of education and has cooperated 
wholeheartedly with Beirut University 
He has taken from it many male grad ' 
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BRANCHIzS oi: INDUSTRY 

haue consul fed. 

WI:YI: R HA I: W S I- R CK AT I N C 
l:M(ilMI:l:RS 

Hundreds of Laboratory 'Deiigned Crates have tubstantially reduced shipfmg costs for martufacturers in ikest indiutries: 



Abrasive* 

Agricultural Implements 
Aircrafi 

Asphalt Shingles and Roofing 
Autotnotive 

Bicycles and Motorcycles 
Brick, Tile, Terra Cotu 
Burglar Alarm Clocks 
Cans 
Carpet! 

Castings and Forging* 

Chains 

Chalk 

Chemicals 

China Ware 

Church Bells 



Concrete Products 
Cork and Linoleum 
Dairy and CreanieTy 

Machinery 
Electrical Goods 
Enameled Product* 
Fibre Conduits 
Fire Doors 

Fire Fighting Apparatus 

Flooring 

Furniture 

Gasoline Meters 

Glass 

Glass Bottles 
Hardwar« 

Incubators and Brooders 



Laundry Appliance* 

Machinery 
Meat Products 
Metal Ware 
Office Appliances 
Paper 
Pianos 

Plumber Supplies 
Quarries 

Railway Signal Gqutpoient 

Refrigerators 

Rock Products 

Roller Bearings 

Rubber Goods 

Sash and Door 

Sea Sleds 



Screens 
Sheet Metal 
Shipbuilders 
Shot 
Signs 

Soda Fountains 
Sprinkler Systems 
Storage Warehouses 
Store and Office Fixtures 
Stoves 

Tents and Awnings 

Textiles 

Toy* 

Water Meters 
Wire and Cable 



The shipping room is the manufacturer's last trench 
in his fight for lower costs. Here is the final operation 
before his product is shipped to the consumer. And it 
is here that he has his last chance to cut his costs 
and increase his factor of profit. 
Manufacturers of standardized lines in many indus- 
tries have found that cut-to-size crates are more eco- 
nomical — an increasing number have discovered that 
the ultimate in low shipping costs has been achieved 
by consulting the Weyerhaeuser Crating Engineer. 
The Weyerhaeuser Laboratory Method of Analysis 
and Design has achieved remarkable economies for 
hundreds of manufacturers in a vast cross-section of 
industry. Wastes in materials and labor have been 
disclosed and eliminated and scientifically 
designed crates have been created. 

I hc Laboratory Method determines the mini- 
mum amount of lumber required and evolves 
an accurate plan of fast, easy assembly that 
results in a scientifically designed crate of 




neat appearance with adequate strength and rigidity 
to protect the contents against damage in shipping 
and resultant claims. Cost — in materiaL labor and 
shipping weights — is reduced to the lowest point 
consistent with full protection. 

Your present cut-to-size crate may be soundly design- 
ed and properly assembled. It is possible, however, 
that we can show you savings through the use of 
lighter weight woods and because of our specialized 
manufacturing facilities and our long experience in 
solving uidustrial problems of this natur«. 

For the manufacturer who is imable to take advantage 
of the econonues of cut-to-size crates, Weyerhaeuser 
offers a variety of ideal Light Weight Crating 
Woods in standard grades and sizes. These 
woods are light weight, non'Splitting and of 
ample strength to assure adequate protection, 
making possible unusual savings in both la- 
bor and freight costs. 



sft drmonUr*ttd »orffi — ptwf thM 
0 rrtle it ioundty detitntd dad 
tttbotdtory'lfiltd^ 

CYating Sales Division 

DEPARTMENT 32 



WEYERHAEUSER SALES COMPANY 



307 NORTH MICHIGAN AVENUE 



CHICAGO, ILLINOIS 



116 



TUIIBO^E... 




PRECISION MACHD9E 



OR every type and make of m(l(i!'triul 
equipmenl^ Gties Scnice is prepared to isnpply the prcijwr 
lubneant. Hea^y grease for massive gears and bearing surfaces 
that muHt earry Ireiiiendoo!* loads . . , the lightetit and purest 
luhrieating oil for delicate precision machines. 
Wherever moving surfaces come together, at uU -iiweils and at 
all loads, experts of the Cities Service u;-ganizatioii, with their 
68 years of^ petroleum experience, can recommend, authori- 
tatively, the correct lubricant to Ije used. 

Cities Service lubricants are proved in aetnal service— tested 
for quality, economy and performance in the great laliora- 
torie^ of industry itself— in tlie Cities Service orgauiyjjt ion's 
own pOH'er plants, pumping stations, machine shops. Millions 
of people depend on Cities Service turbines for liglit and 
irower. Thou.Hands of homes are heated by gas furnaces made 
In Cities Service shops where drillis cutting and grinding ma- 
chinery are Cities Se^^ice lubricated. A ileet of tankers sails 
the seas, its heavv steam machinery hdiricuted v.ith f iities Ser- 
vice products. A fleet of 4000 motor vehicles dei>end on Cities 
Serv-we lubricants for economy and service. Industrial lubri- 
cation is as important to (jlies Service 
as it is to you — and in soh'ing its ohti 
problems. Cities Service has solved yourx. 

A Cities Service engineer will gladly call 
and give you the benefits of his experience. 

CITIES SERVIC E «IL CO. 

so WALL STREET IVEW YORK 

Citie* Service Radio Concerts, Fridays, 8 P . M., 
Eastern Day light Saving Time 




<^ ONCE - ALWAYS > 



CITIES SERVICE IWDUSTIilAX OILS 



ttl-AUTV ■•mil I I , rtt ■>HOVED 



H'hfn wrilinff to Cntts Se»vick Oil Co. filtiuf mrnihn Salivn's Batincti 
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uates to help organize his Secondary 
School Department. 

Iraq is making tremendous strides 
toward modernization. In addition to 
the 27 students supported by King 
Feisal at Beirut, to be trained as 
teachers for government schools, there 
are 145 other youths at Beirut who have 
come across the desert by auto from 
Iraq. 

A number of these are the sons of 
cabinet ministers and men of high 
aristocracy of the country. 

"Before long" says President Dodge, 
"the great majority of educated men in 
Iraq will be graduates of American uni- 
versities." 



Trains many medical men 

THE influence of the University of 
Beirut upon health and medical work of 
the Near East is tremendous. It has 
for years been the leading medical cen- 
ter of this part of the world, and now the 
arious countries of the Near East look 
Ui it for their doctors and their health 
officials. 

Thus, pretty nearly three-quarters of 
the health officials of the Department 
of Health in Palestine are graduates of 
the Medical School of Pharmacy of the 
University of Beirut. 

Similarly Egypt and the Sudan turn 
to Beirut for health ofTicials. The direc- 
tor of health at Transjordania and a 
number of men in the Educational De- 
partment of that country are graduates 
of the American University. 

The School of Commerce of the Uni- 
versity of Beirut provides capable men 
to many of the governments of the Near 
East to help in the development of their 
finanas. 

How Sudan got out of debt 

THE Government of the Sudan, a few 
years ago, apiwintedoneof the graduates 
of the University of Beirut to be director 
of finance. 

He found the Government more than 
a million dollars in debt. A tremendous 
profiteermg had been going on in sugar 
durmg the war. He abolished the profi- 
teermg and t(X)k the sugar under govern- 
ment control, bringing the price down 
to the people, and yet raising enough 
money for the Government to pay off 
the whole debt. 

For his services, the British Empire 
knighted him. 

Palestine draws heavily upon the Am- 
erican University for the agents of its 
modernization. Nearly half of the gov- 
ernment officials of Palestine are grad- 
uates of the American University In 



NATION'S BUSINESS for August, 1950 



117 




The automobile cranks is but one of thousands of 
machine parts made mechanically perf-ect on a quantity 
production basis by grindins. 

Norton Company, Worcester, Mass., develops many 
special grinding machines to meet existing manufac- 
turing requirements. 



GRINDING WHEELS, 



GRINDING and LAPPING MACHINES, ABRASIVES FOR POLISHING. 




PULPSTONES, REFRACTORIES, POROUS PLATES, FLOOR and STAIR TILES, ABRASIVE AGGREGATE. 



118 



NATION'S BUSINESS for August, 1930 



■ 



^^^rmt Salad Like a SreatJi 
jrom an Orchard 




FRUIT 5AIJLD, a) iti AerreJ at Hotel CleveLmJ, 
u liLe a cool, exkilarating lire«tli fram an orcliard 
IQ karvejt tune. 

Crisp, green lettuce leaver (tkey -were on ice Ufa 
minute ago} — slices of firm, juicy applea — sweet, fresli 

pineapple slices of orange tliat seem all cool jmce"~ 

pink and -wliite peacLe^or tenJer pears — a tit of grape 
fruit — aaJ a crown of candied cterry lor a da^k of 
color. And tang.y FrencK dressing, goltJeii mayon- 
naue or lluify 'uriijpped cream, in a separate dijtli — ai 
mucli or as little as yoii like. 

Try tliat for a warm weatlier luncli witli a tall rlinlt- 

ing gloss of frosted cliocolate. As cooling as a Lreese 
from tke norlk, and as satisfying. 

A COOL OASI5 ON A HOT DAT 



Jutt ttj tit in tht h ij^h, 
cool ^ain lyininv 
Room of tfotrl 
CltvAand on 4X hot 
Jay iV rtstjul and rt- 
frtMking, TA* cryilal 
and mhili turroufid' 
ff^S^r 'Aif gay pro- 




fuitan of Jlttwrrj, iht 
su/t litttng muMtc, th* 
sktll/uliy prrpared 
ecialrummtrJtafita 



iitl kelp lo jfnd you 
h*ick to tfufinfsg or 
out tu aolfcooltdand 
calmed and tt^titfied^ 



Hotel Clem^eland 

Public Square * Cleveland 
looo rooms, i^o of them at 

Station u Jirtctlv 
Irv tnclotta 



if" Tkt Title Union Pasjttngtr Station u dirtetlv *7| 
/""i J . eonrticltJ to Hoiti Clterlnisd enclottJ x"^*} 
pastngtmis, A Rtd Cap will take your haa- 
S^S* f^w *a£y *ttp4 to iJt* Mottl dmsk^ 



the business world, the graduates 
of the American colleges have always 
attained a considerable success. Now, 
new opporturvities are open to them. A 
young graduate of Beirut has helped to 
introduce the automobile into Persia. 
Now, all up and down the few roads in 
Persia, you will find American motor 
cars. Another graduate took the agency 
for an American silk hosiery. Everyone 
told him he could not sell American hose 
in the Near East, but, in one year, he 
sold more than a million dollars' worth 
The company gave him an automobile 
with a brass plate on the radiator to 
show its appreciation. 

America can take lead 

WHAT will be the results to America of 
this new vital energy in the Near East 
and throughout Asia? To achieve the 
modernization it demands, the Orient 
will turn more and more to America for 
equipment, ideas, and technological 
guidance. 

American automobiles wiU find in this 
land so backward in transportation an 
immense potential field. Water-power 
projects. like the Ruthenberg develop, 
ment m Palestine, will spread electri 
fication. with its power, lighting, 
telephone and telegraph, and radios 
throughout the Orient, creaUng an un' 
limited demand for electrical apparatus 
and technicians. Railroads partly 
linanced by American capital and built 
by American experts, will open up the 
hinterland of Turkey. Mesopotamia and 

The consequent development of 
natural resources and the greater pros- 
perity o the native populations will 
create stiU greater markets for American 
goods. 

Development Js accelerating 

THUS a cycle of transformation is al- 
ready in process whose end no one can 
foresee. The modem scientific civ^lizf 
tion ,s both cumulative and accelerating 
It grows by .ts own e.vercise. like canital 
put to use. The more the Oric^'d^ 

dX ' - 

There is now taking place in the 
world s largest continent one of 
greatest events in all history, the resut^! 
of Which will vitally conceS;* the S^^^ 

Here is opportunity for service for 
commercial interchange, and for J^' 
rocal relations which will unite to ^L^" 
mutual advantage ancient kZ l 
young America. ''^ ^"^ 



tt'k*u KnitK« to Hom. Clkvilakd flfaie mrntion Nalton't Biiinria 
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Uem'tee/ knnounces 



Newaloy Sheets 



Afctmety announcement of exceptional interest to 
all steel sheet users alert to modern trends. 
The almost unlimited uses and possibilities for 16-3 
non-corrosive and heat-reststant alloy steels in pres- 
ent day and Future products, demanded a Newsteel 
Sheet of such properties to meet the insistent call. 
So Newsteel developed NEWALOY Sheets and re- 
commend their use with unhesitating confidence. 

Constant success and satisfaction experienced by 
manufacturers with other types of Newsteel Sheets 
is a dependable indication of the high standards to 
expect in Newaloy Sheets. 

Newaloy Sheets are here — and like all sheets of 
Newsteel Engineered Quality— -are here to provide 
the right sheet for the particular product If there 
are possibilities for an 18-6 alloy sheet In your prod- 
uct, complete data on Newaloy Sheets will be in- 
valuable to you. Write to us for such information. 

THE NEWTON STEEL COMPANY, YOUNSSTOWN.Omo 

Oatroil Cl*«*l«n<t Chicago N*w York lndi(n*p«trt 

PLANTS AT NEWTON I'AU^. OHIO AND MONKOE, MICHrOAN 





doM p*raon«l ■ll«nlion 
■ nd inl«r«s( in your pir- 
(iculir probttm !■ ah im* 
porf nl pha» of N«wtt««t 
NEWALOY Sh*.( Mr- 

(ul rvMtlti. CtU him in. 
SAVE WITH STEEL 



AN 18-6 
CHROMIUM 
NICKEL 
STEEL 



Jf'Am «rili»i/ lu TitK Nxwtu.'* .St>kl CourANT i^tiu* mf»liom A'Mhim'j Buiinttt 
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LEADS THE WORLD 

in Natural Oas 



Oklahoma has one tremendous industrial advantage 
over all other sections in the entire world; she leads the 
world in the production of the one ideal industrial fuel 
—natural gas. 

The figures on the map indicate billions of cubic feet 
of natural gas production for 1928. Oklahoma produces 
20J^ of the nation's natural gas, and is centrally located 
in a group of 5 states which account for no less than 
58% of the domestic supply of this fuel. 

It wraa this fact, combined with Oklahoma's tremen- 
dous mineral and agricultural resources, her mild chmate, 
and her nationally central location, — which recently led 
one of the nation's outstanding economists to assert 
that this state is equalled by only two others in in* 
dustrial potentialities. 

Oklahoma and the Southwest are practically virgin 
territory for manufacturing industries, as well as consti- 
tuting one of the nation's most lucrative 
^^^^b^ markets. This territory merits your in- 
HH I HI vestigation. Our industrial department 
^"1) is at your service, without obligation, 
and will be gbd to furnish general or 
special information of any kind. 




OKL 




OMA 



NATURAL GAS VV^rrOyCORPOPATION 

Tulsa Oklahoma Cit^ 

"Strvbtg 36 OWdbrnno dtUi Ont of th» WoTld's Largest Diitrihutoit of Natural Goi" 

ti'im writing to Oklahoma Xatc k^.. (^oittHJitA'iiON pUasr mctttion Xotian't Bujintu 
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Women's New Place 
in Politics 

f Continued from page 41) 
ever, is adapted by nature for a politi- 
cal career. An ability to stand up under 
hard knocks is a prerequisite for success 
in politics, and as compared with men. 
few women have had the training to 
enable them to do this as yet. To a man, 
the blows of the jjolitical world are much 
the same as the rebuffs of the business 
world. Yet women are learning to take 
the knocks with a smile. As they learn 
to do this, their effectiveness in public 
life will increase. 

In Congress a woman must be pre- 
pared to fight as hard for a measure in 
which she is interested, as any of her 
male colleagues. Sex is forgotten when 
an important bill is up for discussion. 
We have the advantage, perhaps, on 
the minor, and noncontroversial bills. 
Here chivalry to our sex may be a factor. 
But on the more important measures, 
a woman need expect no gentler treat- 
ment on account of her sex. 

Jeannette Rankin and those of her sex 
who followed her in the House made 
the work of the present women members 
of Congress much easier, and what we 
have done, I feel sure, will make 
smoother the path of women elected to 
Congress hereafter. 

If she has dependent children, a mar- 
ried woman will usually find a political 
career rather difficult, Where she can 
turn her children over to the care of 
others, her job will naturally be easier, 
A woman with a sick child at home can 
hardly give her best thought to pendinK 
legislation, or the campaign speeches 
which she must make. 

Every woman dis«)vers as she goes 
out in the political or business arena 
that she must learn to compromise. By 
that, I mean that she must learn to give 
up her way part of the time to have her 
own way another part of the time. There 
is nothing dishonest about that; just 
fair play and consideration for the'other 
person's point of view. 

Men have helped welfare work 

AFTER all. women have no quarrel to 
pick with men on the ground that they 
have consistently vetoed so-called wel- 
fare legislation. Men gave us sufltrage 
and, in state and national governments 
put on the statute books many a piea^ 
of legislation for human betterment 
We should be the last to deny to men 
the credit for giving the coumry much 
, forward-looking legislation before the 
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WHEIRE RESULTS ARE 
MOST CAREFULLY CHECKED 
AND CRITICALLY COMPARED . . . 

NATIONAL CASH REGISTER PRODUCTS 

SHOW THEIR MOST OUTSTANDING SAVINGS 




Accounting Machine 



Cash Register 



Posting Machine 



Department stores, banks, chain stores and 
other big organizations do not take for 
granted that equipment is producing the 
results promised before it was installed. 
Careful and critical tests and comparisons 
are constantly made between methods. 

That is why the constant reordering of 
National Cash Registers and Accounting 
Machines by big organizations shows that 
this equipment meets expectations. 

Lit Brothers, Philadelphia department store, 
first ordered forty-five National Cash Reg- 
isters. Savings were so definite and sub- 
stantial that they ordered fifteen more . . . 
then just recently another twenty-four. 

Bowery Savings Bank, one of New York's 
largest, installed their first National Post- 
ing Machines seven years ago . . . five of 
them. Since then they have ordered 



twenty-six more machines at different 
times for handling savings accounts. 

New England Transportation Company 
first ordered two National Fare Registers 
for its busses in 1928. They compared 
results . . , ordered seven more, then another 
seven, then twenty-two until they now 
have forty-one in use on their lines. 

Woolworth, Kresge, Kroger, and scores of 
other chains have used National Cash Reg- 
isters for years. They keep checking re- 
sults and keep ordering more and more 
registers as new stores are opiened. 

These are just a few instances among 
hundreds. Department stores, banks, 
manufacturers, chain stores, individual 
retailers, transportation lines and public 
utilities are finding in National Cash Reg- 
ister products a quick and certain way to 
reduce overhead and increase efficiency. 



THE NATIONAL CASH REGISTER COMPANY 

World's Outstanding Producer of Accounting Machines and Cash Registers 

DAYTON, OHIO 



li'hfH terilmff to Tilt Katiojiai. CA»a RiuiiTW CoMrAHY ficate mmtim Sttlon t Btuimnt 
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Tkree Business Leaders 



Every Salesman his otvn 
Sales Manager! 

... A fiunoiu walch company telephoned tn Rem« 
ingtoa Rand. '^The Kardex Sales Control in onr 
borne oflirr is tthowing uh so many vital facts that 
we wish you would plan n portable one — by teri> 
ritories — for each of our salesnien." So 107 
special book-form Kardex systenu were provided, 
brought up to dale with all neres»ary entries and 
delivered to the sales manager ready for use. 
Now each salesman in bis hotel room can review 
hi* whole territory at « glance. Dale of last call 
on a jobber. Date and amount of last order, 
etc. "The most valuable single help ever given 
onr Balcsmen," writ«a the watch company to 
Remington Rand. 



need a Stronger Grip 
on Style Trends, " 

. . . said « nationally known .hoe merchant. So a Remlnff 
ion Rand man made a study of his store. Recommend,.! 
that the customai^ «iles Mp be r,.pI„ocd by a special 
card, clippe.1 to each hox of Bboes «„,! co,xl8l„rng size 
and style data. ^Tiea a »ale Is made this card ►crves „» 
sales slip, then goes to the president's «ni,.p. Here it i» 
recorded in a Kardex Sale* C>>nlrol which visibly charts 
the trend ia colors, sizes and prices. '•], 1,^^ 
to increase sales 1S%,« says this merchant, though 
we've reduced our stock materially." 

ffhrn fUoirino r,r t, .'• " u 
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discover a Sales Tonic in 

"Made-to-Measure" Record Systems 



Results follow fast when buginees Byetems are custom-fitted to tlieir jobs. 
For the specialized problems of today cannot be solved by "canned" systems, purchased 
here and there. A controlling mind must develop an individual system for each businetss need. 
The examples in this advertisement illustrate clearly the advantage of calling in a Remington 
Rand man , . . stating the problem . . . and leaving it to him and his staif of analysts to plan 
the right system . . . and put it to work. 

Remington Rand can "tailor-make" your business records ... it has 1,200 items of system equip- 
ment to choose from. Ask about the new Remington Rand Budget Buying Plan, Remington 
Rand Business Service, Inc. Executive oflBces, Buffalo, N. Y. Sales offices in all leading cities. 




Merging Five Companies^ Sales 
Records . . . and bringing all the 
facts to light! 

... A leading maker of aulamobile arr^Dcoiie* 
"S.O.S.'d" to ReraingloD Rand: "We've bought 
oat four competitors . . . their eales records are 
(lumpod in onr officea . . . can yoo belp tu 
M>ramblc them?'* So a Remington Rand analyal 
planned a unifurm Kardex Sales Control. Rem- 
ington Rand indexcr* coHirdlnated and Iran* 
scribed all the sbIc« facta. And the ayslem waa 
delivered complete and !n working order. "I 
caulda*t believe my eyes," Mid ihc nab-* manager. 
"Not only did thii visible record give u* ibc facta 
on the new companieft, but it revealed oppor* 
timitiev for gale* in our otca buMtnes* ibat we 
never knew csbted.'' 



iixmt of Bjritrm niDipiwat . . . 
^Ik CiUjmi . . . B^kwYaxUr 
l ow i i iw r Inlgvr ijul nrk .... 
_ Kvte V1*IU« H«w>a>. 

I 



emington 



Rand 



SYSTEMS DIVISION 

Rand and Kardex VUihle Racords , . . Library Bitreau Filing Sy$tem$ and Induing Semes 
. . . K4l.A»u/)>o AMD Baker.Vatter Loote-Leaf Equipment . . . Safe Cabinkt Fire Profedon 
Dpvic» (SArE-CABIKET, SafJ^Fii.i:. .SaFE-KaRDKX, eir.) , . . TlfOF.X VISIBLE 
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Soon . . . f^e new 

Giantess 



# On Sept. 4i 
the largest and fastest ship on the 
Pacific will steam from Vancouver to 
Hawaii, Yokohama, Kobe, Shanghai, 
Hong Kong, Manila. She 15 the huge new 
Empress of Japan, 39,000 tons displace- 
ment, 21 knots speed. She will lead 
Canadian Pacific's great white Empress 
flee (...Empresses of Canada, Russia and 
Asia . . . largest, fastest hners between 
America and the Far East. 

These Giantesses of the "Pacific mir- 
acle" are turning Far East into Near 
West. They m^e Hawaii a casual trip 
. . . Yokohama a luxurious 10-day voyage 
...3 days later, they anchor at Shang- 
hai, gay portal of the East ... 5 days 
beyond, Manila. 

The Empress of Japan outdoes even 
her sister Empresses in seagoing lux- 
uries. Her large swimming pool is tUed 
in green and black marble. Her regal 
bedroom-drawing-room-bath suites 
open on private verandahs. Her ex- 
pansive sports deck has its adjacent 
cafe. Lifts, telephones, pier-glass mir- 
rors, inlaid tcakwood floors, club-like 
lounges and cliildren's pIay-coctage...all 
make her a perfecdy-equipped holiday 
reso rt w i th service andcuisineinthe New 
York-Paris manner . . . with extra-conv- 





Pttssin^ (TciUer-funAs 0/ the Yang-ize 



The new Miracle Qiantess will 
lead the great white Emfweis fleet 

forcable second - c1as!i accommodations. 

Speed to the Orient either via Hawaii, 
the paradise route, or direct across 10 
Yokohama from Victoria and Van- 
couver. Ask about reduced first-class 
round trip Summer Fare* to the Orient. 
Also about All-Expense Escorted House 
Party Tours to the Orient, $715 up. 

Information, reservations and freight 
inquiries from your own agent or 
any Canadian Pacific office: New York, 
Boston, Philadelphia, Washington, 
Chicago, Montreal, and 29 other cities 
in the United States and Canada. 



TO THE 



Canadian 



ORi€nT 
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equal suffrage amendment was adopted. 

Women voters are perhaps a bit 
more ready to stay wiiJi a candidate 
than men are. They are likely to have 
greater enthusiasm. Given a certain 
political task they do it as conscientious- 
ly as men, or even more so. As a doctor 
once said of woman nurses, a woman 
stays with her baby as long as the baby 
needs her care. Women tend to regard 
tasks assigned to them as their babies 
and do not leave them until they out- 
grow them. They have. too. a lighter 
touch; but to balance this, men can 
stand up against harder knocks, and 
sharper criticism than can women. 

The American woman's interest in 
the business side of Government will, I 
believe, continue to grow. Women are 
bound to feel that the spending of the 
naUon's money is of real concern to 
them, and is something about which 
they are peculiarly fitted to speak with 
authority. It is all very well to have 
idealism in running the United States 
Government, but unless that idealism is 
coupled with practical business meth- 
ods, the people of America would have 
to pay heavily for some one's beautiful 
vision. 

The American woman of today has 
idealism, but she also has a practical 
business sense. She brings both with 
■ k-r into politics. 



Pacific 



WORLD'S GREATEST TRAVEL SYSTEM 



Post-Morlem Findinss 
in Bankruptcies 

A BUSINESS firm or individual 
business totters. Bankniptcv 
follows. Creditors lose huge 
sums. Last year $650,000,000 went 
overboard in this manner. Why> 

A study, just concluded, made by 
\ale Umversity and the United States 
Department of Commerce, acting joint 
ly of the causa, of bankruptcies in the 
State of New Jersey, seized by the in- 
vestigators as typical for ■■clinical pur- 
poses, reveals at least some of the 
causes. L.stt^ under three separate 
heads (personal, business methods em- 
ployed and credit) they appear to be: 
1. Illness, accidents, living beyond 
personal means and poor business 
training. 

2 Uck of knowledge of bookkeeping 
systems, of value of inventories and the 
rule of turnover. 

3. Improper extension of credit 
The study further revealed that 75 ner 
cent of bankruptcies in New Jersey last 
year were preventable. 
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\lMiCO 

BUSINESS SYSTEMS 




Tut 



Phantom View 



the ''inside story" of record protection 

Thij pKanlom view shows at a c|lance why the Uarco-Ftter ^'wes real 
record protection— along with accuracy, speed and convenience. 

With this remarkable new business machine there can be no tampering 
or changing of figures — no lost tickets— no misplaced pads or books —no 
misreading of figures in posting. 

These four costly rislcs are eliminated by this modern method— because 
the ORIGINAL ticket is locked up the moment the record is written — 
away from everyone except the person who holds the key. 

Write your tickets— then turn the handle. Out come the carbon 
copies— into the locked protection goes the ORIGINAL, where it is 
cut off and filed flat in numerical order— ready for immediate checking or 
posting. 

It's speedy and convenient, too. Drop in a Uarco-Pack of tickets, 
thread the carbon paper and close the lid. Then for 400 sets of tickets 
there's nothing to do but write. No carbon to handle. No fussing or 
hunting for pads or books. 

Look into this form of protection for YOUR records. Others in your 
line of business have found real record protection. 

M«v we lend you a Portfolio ihowing "how 
the otner (ellow doei It" in yoyr line of buti- 
rieif? Full infotmetion on the FiUr— and chock IfTimihi 
full of sample fotmi uxd by oVhm In your line. 

No coit or obllgalion. Juit Rll In and miil 
the coupon. 

UNITED AUTOGRAPHIC REGISTER CO. 

FactarltJE ChlcdfOr Cleveland, Cincinnati and Ook\Qn4 

send this coupon! 

Uarco, 2316 W. 43fd Sl, Chicago, III. 

I'm inteietted in record piotacUon. WithoyI cost or obligation, »nd mc the 
Portfolio. 

My Nitne • • 

Firm Name.. 

LINE OF BUSINESS 

Address 

t h e big p o r t f o I i o i $ f r e e 









Whtn OTTstinii ie Ukitid Avtoouroic Ruisna C<k {•Irait mtnlioH Ktlian't Smrnru 
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SPARTAN 




Ready 
at a moment's notice 

WHENEVER there ore important engagements and many widely scat- 
tered cities to visit, there is no substitute for the speed ond economy 
of oir travel. To the executive every business hour has its actual monetary 
volge, and the oirplone is the only means of travel thot allows him to 
collect on added premium on his time. 4 The Spartan cobin monoplane 
is porticulorly suited to the exacting needs of business men. It has ample 
room for four persons ond their luggage. Its Wright Whirlwind engine 
gives it o speed of 130 miles per hour, a cruising ronge of 615 miles, and 
it is OS easily landed on the small private field as on the oirport. •(For 
mile ofter mile o Spartan will fly itself without your help ot the controls. 
And, quite as surprising, its cost of operolion is only slightly more than 
thot of the overage motor car, ^Whether you ore considering a plane 
for business or sport, a cabin or on open biplane, there is a Spartan model 
to fit your requirements. And . . . regordless of where you live ... a demon- 
stration by Q factory representative con be arranged without obligation. 
Write Department NB for cotalog in full colors showing all Spartan models. 

SPARTAN AIRCRAFT COMPANY 

rULSA, OKLAHOMA 




The Sporton eobin monoplan* !• powafBd wild th» Wright Whirlwind S«ven. 
Standard «()uipinsnt irvdudH dual cantrolt, msrol propaller, booiter magneto, 
•lecWe»hirtBf,tompleteinttrumontpon«l,ol«o gear, Bendixwhwli and braliBi, 
odiintafclo ihibilizer, novigation lighti. Spartan bSplonei, fully equipped, are 
offered with the choic* of oithor Iha S or7-<:ylindef Wright Whirlwind engln*. 

IVhfii ttTiVina (0 S»A»TAK AnciArT Cok»akv flcair mentioH .Vatten't Buiinru 



The Government Is 
Not a Business 

(Continued from page 38) 
Department of Agriculture kept peep- 
ing through microscopes and shakinj; 
test tubes until he found a cure for hog 
cholera. It meant tens of millions of 
dollars a year to the taxpayers who were 
his employers, but it brought him no 
reward. 

Big jobs and little pay 

THE cottony cushion scale was eating 
up the orange trees of California. On a 
hunch a government entomologist went 
to Australia, found a variety of lady- 
bug with an appetite for the scale 
brought it back to California, bred a 
trillion of it. It ate the enemy and as a 
result oranges ride over the Rockies in 
counUess refrigerated train loads every 
year. 

But the scientist is probably still 
working for $2,600 a year. The man who 
mtroduced cold-resistant and drouth- 
resistant wheats into the Great Plains 
area, adding vast sums to the national 
income, received no reward. It would be 
different in business, 

There are elements of weakness and 
elements of strength in the operation of 
this vast noncompetitive, administrative 
agency that is the Government. There 
are doubtless great wastes. Government 
is not necessarily different from business 
and mdustry in that respect. There are 
undoubtedly stupendous profits. 

Unmeasurable service 

IN ITS campaigns for simplification of 
manufacture it may well be that the 
Department of Commerce has saved 
enough money to run the tntire Gov 
emment. In its development of a 
national park system the Department 
of the Intenor has built up a heritatre 
for posterity that will endure through 
Uie centunes. In its contribution to the 
banishment of yellow fever, typhoid 
malaria, the Public Health &nd™ has 
saved a million lives. 

In its facilitation of communication 
between P«.ple anywhere and those 
anj-whcre else, the Post Office Depart 
ment has banished the barriers of di^ 
tance. In its administration of a Pure 
Food Law the Department of Agricul- 
ture has placed a guard at the door of 
the national stomach. Everywhere there 
IS service that is beyond the sort of 
measurmg that may be set up bv the 
yardstick 01 profit and loss. 
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M/You Should ChooseTuIsa 
- in the Southwest 



..... Because as Babson recently said, the 
industrial future of every one of our 48 slates 
will be determined by one word, "Power"— and 
Tulsa is the leading fuel production center of 
the entin; world, leading all other centers in 
natural gas and petroieum, and practically equal 
ling any other in coal. 

Bceaure nearness to raw materials is the sec- 
ond basic principle in lacating industries, and 
Oklahoma, with slightly over 2% oi the nation's 
area, has 10% of its mineral production and 
nearly 3% of its agricultural production. 

Because Tulsa is a major transportation cen 
ter in the Southwest, with exceptional rail, high- 
way and air transportation facilities. 

Because Tulsa is strategically located as a 
dislributine point, IZS to 300 mile* neater to 
points of oriRin in the North ami East than 
other major dislrilmtlng eentera of the South- 
west. 



Buatae Tulsa serves a S-statc market of 13 
ntillioB people with buying power of over 6 
billion dollars annually, and this market is vircin 
territory for manufacturing industries, with 10% 
ot the nation's popuEation but less than 2% of 
its manufactures {not counting oil refinini;}. 

Brcause Tulsa has plentiful, intelligent labor 
finest w.iter, delightful year-round climate, fine 
schools, ideal tiling conditions generally. 

Because the $l,OOOflOO Tulsa Industrial Finance 
Corporation has been founded to aid new in- 
dustries financially. 

Tulsa has reached 141,000 population in rec- 
ord time, is now S6th city in size, but 12lh in 
number of buildings over 10 stories high. Our 
lOO-page Industrial Survey tells a stor>'. of im- 
portance to every industrial cwcutivc. Mail the 
coupon for a copy. 



/ 



Ma/'l This 
Coupon 




TULSA 

UmjiljI [)ivi„|Mji,nfj Pinnl for (iir Soulhtte«l - 

l,.(|K.il M.«rn,r,K)Nfir'ir Ir'it*.! t,f Tflc NtflKjn 



Inrluslrial Commissioner, 

Tulsa Chamber of Commerce, 

I>ept. N, Tulsa, Okk. 

Please send me, without obligation, your 

Industrial Survey. 

N.\ME 

FIRM 

STREET 

CITY STATE 



ll'Jira nfiliiis l» TuuA Ckjiuiix or CoMUitci flcate mfnlioit Katiim't Buti 
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WET or DRY 



iff 



A Flexlume Electric carries 
the whoj vokat and inhere 
of your business to more 
potential buyers ♦ . • 

• * • Day and Night 




{Jour Name 

YOUR BUSINESS 





Ideal IS Ikf Flerlsmc cambina' 
tinn of bcaviifvl raised fliats 

grt»> eiker n,lors af j.i-oi. IftlfTt end borders. White letters for ddy and 
flight clear readina . . . briUiant neoK far color allnctiun. 

COMPEL the widest public notice of your business 
and location. Impress people more favorably and 
more continuously with your progressiveness — use a 
Fkxlume day-and-night display. 

Nothing builds prestige for the modern business 
like the striking Flexlume combination . . . clear-cut 
raised glass letters, illuminated from within ... en- 
hanced by flaming, colorful features of Flexlume neon 
tubing . . . effective advertising, right at your door. 

"Our Flexlume combination electric", a Goodyear 
dealer writes, "is by far the most refined and effective 
in the city, and readable at a distance of over a quarter 
uf a mile. As a sales producer, it is the best investment 
we ever made," 

Flexlume 's finer construction and exclusive features 
assure continuous effectiveness . . . million-dollar 
financial responsibility assures dependable service, 

Lcl us submit color skqteh, without obiigation, of a spe- 
cially designed display for your business; and location \\c will 
tell vou how you can secure ihis elcctnciil advcrtisiTtK 
L a monthly rental basis. FLEXLirsiE Cobmra^n, 1^5 
Militaiy Road, Buffalo, N \. For Canada, 1074 Queca St, 
E., Toronto, Ontario. 




G^ffdycar Ufes britliant let- 
ters of red Flexlume neon and 
etear^fvi rovtrd plais to bring 
customers to dealers' dotrrt. 



FLEXLUMF 

I CORPORATION 1^ 




RAtSED Qimt 



CBviCE orricci 
IN cHiEr ciTifi at 

g, t. AMD CAHJIAA 



IVhen writing to FtuttUMi Coijtobatios please mention Ifatim's Bttsinrss 



A Report on the 
Article Industry 

f Continued from page 32) 
called, by appointment. As he entered 
the man's private office, an employee 
entered by another door and silently 
laid a pile of yellowbacks on the desk 
in front of the man to be interviewed. 

"You don't want me," said Bill, and 
backed out again. 

OncG when I was on a western trip 
an old friend came to mc and said, "If 
you get my boss into the American 
Magazine you can fill out a check over 
his signature." I declined the offer. 

There are several aftermaths to article 
writing. First comes the check the size 
of which is determined in part by the 
circulation of the magazine, in part by 
the length and desirability of the article 
and in part by the "name" or "audience 
value" of the writer. At times this 
audience value becomes almost nil be- 
cause the writer is asked to do a "ghost" 
job in which some famous person ap- 
pears as the author. But the tendency 
among editors is to pay "ghost writers" 
well for suffering submergence. 

This matter of rewards 

ANOTHER aftermath of article writing 
comes under the heading of "rewards " 
Sometimes a writer places an article 
whicli really does some good to a worth- 
while group or individual and the en- 
suing* letters of appreciation are filed 
away— to be neread on blue Mondays 
when thf mail is cluttered up with re- 
turned manuscripts. 

Then there is the unacceptable re- 
ward. One of the most successful free- 
lance article writers crossed the Atlantic 
with an oil magnate about whom he 
had written an article. The magnate 
complimented the writer for his piece of 
faithful portraiture. A few hours later 
a messenger brought a sealed enveJope 
from the magnate to the writers state 
room. The writer opened the envelope 
pulled out a crisp thousand-dollar bill' 
put tiie bill back in the envelope and 
returned bill and envelope to the matt- 
nate with the message, "I am paid only 
by my editors. 

That episode was. for the writer, 
painful but he was following the free- 
lance code. 

In keeping track of my overhead and 
income I can tell which articles are for 
me, prohtable. In about 50 per cent of 
the cases the work of preparation ab- 
sorbs the hnal payment check There is 
a lot of lost motioti in the writing of 
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articles. Only in the millenium will article 
writers work exclusively on orders, un- 
less they choose to become staff writers. 

A staff writer on a magazine is one 
who writes, usually, only for that maga- 
zine under some guarantee of minimum 
income. He holds his job only as long 
as he can assist the editor in finding and 
pL'rfecting ideas that click without en- 
suing libel suits. The game is getting 
tougher for free lances because many 
editors are highly staffed. At least two 
editors of my acquaintance cannot keep 
their staff writers busy. 

Yet, by averaging 50 selling letters a 
week, traveling by train, airplane or 
motor car about 10,000 miles annually, 
reading during my nonwriting hours; 
writing about six hours a day, and pro- 
ducing 50 articles a year I am able to 
keep one jump ahead of the tax col- 
lector. Yet I know that I follow a fool- 
ish calling because my income is entirely 
dependent on my own efforts, and my 
business is not cumulative. 

Nearly two years ago I met Harry 
Staton, newspaper syndicate major- 
domo, in a club to which writers, editors 
and artists are addicted, 

"How's your business, Harry?" I in- 
quired. 

"Rotten," he admitted, brushing a 
fly from his bald dome. 

"My business is not so good, either," 
I confessed. 

"What's your business?" he asked 
politely, 

"The article business," I promptly 
told him. 

"That isn't a business, it's an error," 
the syndicate major-domo answered. 

To quit or not to quit? 

OF COURSE I know that nothing but 
an error in judgment keeps me plugging 
away at articles. Ever so often I de- 
cide to go back into something legit- 
imate. I know that the past few years' 
experience have equipiied me for a 
bang-up merchandiser. 

Why, just putting over the biography 
of a General of Industry compelled me 
to sell five editors and the Crfneral, to 
enlist the active and constant coopera- 
tion of three private secretaries and 
four department managers and to keep 
all parties interested and satisfied dur- 
ing and after I had solved a fabricating 
problem in which 40,000 words were 
put together properly. 

At this moment I am seriously con- 
sidering becoming the vice president and 
eastern manager of a first-class adver- 
tising agency. But I doubt if anything 
comes of it. About the time I am ready 
to accept I'll get an order for an article. 
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Planes and buildings protefted by insurance, sprink- 
ler systems, burglar alarms, armored trucks, thief- 
proof fences, night watchmen, flood lights, all di- 
refted againSl the hazard that comes once in 3 life 
time — or never. And righdy so, because whtn the 
hazard comes, preparation pays. But what about 
the fiazard that comes evety day? DuST — spoiler 
of produft, thief of good will, mortal enemy of 
machinery, sapper of etficiency. You can elimi- 
nate duft with modern air filters. 

One of the greatest tefts of efficiency of air fil- 
tering apparatus is in food manufafturing plants. 
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■where the prevention of foreign matter and baae- 
rsal contaminaiion is essential. The general super- 
intendent of the U. S, Gelatine Company, users of 
American Air Filters, reports in a survey by tlie 
A. C Nielsen Company: "It is doubtful if we could 
have maintained our present volume of business if 
we had continued to use unfiliered air. Whereas 
we had little control over conumination, we can 
now assure users of a uniformly clean gelatine." 
Air filters can effefi juftas important improvements, 
business increases, savings and efficiency 
levels in your intcrefts. AMERICAN AlR 
Filter go., hicfirporated, Louisville, Ky. 

j American Air Filtcc Company, IncorpvrattJ, 
\ 151 Central Ave., Louisville, Ky. 
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BANKERS TO 
INDUSTRY 
EVERYWHERE 




MACHINERY 

AND 
EQUIPMENT 

SOLD ON CREDIT- FINANCED BY C. I. T. 




THE C. l.T, Group of Finance Companies has 
perfected Sales Financing Plans covering many 
kinds of machinery and varied types of ottier 
income-producing equipment regulorly sold on 
deferred payment terms. 

If you make or sell equipment you owe it to your 
ov/n profit and loss occounf to have a C. l.T. 
representative go over your present arrange- 
ments for handling time sales. 

Time sales con and should be made to yield your 
regular net profit. Leading firms are using C. l.T. 
finance service to provide the long term funds 
needed, but more especially to have the C. l.T. 
organization with its nation-wide system of local 



offices attend to those credit and collection details 
which are vital to successful credit selling. 

C. l.T. also finances the sale of aircraft, automo- 
biles, electric appliances, furniture, heaters, radios 
refrigerators and many other products. * 

Subtidiory and Affiliated Op«roting Companiej with Hood OfFIe« in 

New York ■ Oiieoflo • Son f rantisio • Toronto ■ lon«j~ > . . 

v.puDn . Berlin 
Brusieli ' Paris . Copenhagen ■ Hovona • Son Juan, p. , 

Airei • Sao Paulo • Sydney, Amtro I ia. Office* in more Ihon 160 cllk" 

^MERCIAL JnYESTMENtTruST 
CORPORATION 

ExecuMve Offices One Pork Ave., New York 



CAPITAL AND SURPLUS OVER $100,000,000 
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What Wall Street Is Talking About 



ByMERRYLE STANLEY RUKEYSER 



/LTHOUGH professional Wall 
1 Street always purports to 
k find a plausible rational 
basis for the prevailing 
* course of the stock ticker, 
business conditions in reality are aever 
so good and conversely never so bad as 
stock prices indicate at t!ie peak of a 
bull market or the trough of a bear 
market. 

The fatal delusion of speculators is 
that existing tendencies will go on un- 
interruptedly. Nothing could be farther 
from reality. As a matter of fact, busi- 
ness rarely remains on an even keel; it 
is usually in the dynamic state of getting 
worse or getting better. Although the 
stock market is supposed to be guided 
by an omniscient eye wliich gazes into 
the crystal ball and reads the future, the 
market frequently goes wrong. It usu- 
ally has a tendency to overemphasize 
the immediately visible trend. 

Curiously enough, in the recent wave 
of pessimism, there has been a wide- 
spread tendency to have more faith in 
the prognosticating ability of the market 
when it is weak, than when it is 
strong. Of course, the market is always 
attuned to the dominant mood, for it 
responds to the hopes, dreams and be- 
lief of the collective financial mind. 

The batting average of the stock mar- 
ket as a business forecaster has been low 
in the past 12 months. Although business 
prosperity attained a peak in June, 
1929. and then began to taper off, al- 
most imperceptibly at first, the stock- 
market averages continued to rise 
through the late summer and did not 
reach a summit until September 3. Then 
for a time the market moved almost 
sidewise, with a gradually lower ten- 
dency until October when the rate of 
decline became greatly accelerated, with 
the resultant debacle late in October. 

After failing in the late summer to 
discount the fact that business was fac- 
ing a serious downward readjustment, 
the stock market made a premature at- 
tempt to anticipate the return of pros- 
perity in the rise extending from Janu- 
ary to about the middle of April. 

The post-panic buying was of a high 
and discriminating quality until about 



February 1, and then the nature of the 
buying greatly deteriorated In quality, 
as careful observers were able to detect 
at the time by a close reading of the 
weekly brokers' loan totals in relation 
to stock-price movements. This pro- 
longed premature rally, which was pred- 
icated on the surmise that the trade 
recession would be short-lived and that 
a robust spring recovery was in the off- 
ing, also proved to be ill-timed, 

• 

THE sharp collapse of stock prices 
early In May and again in June repre- 
sented widespread disappointment be- 
cause business recovery had not been as 
substantial as hopeful stock buyers had 
anticipated. The secondary series of 
liquidations resulted from a renewed 
mass movement to get out of stock com- 
mitments simultaneously. Sustained sell- 
ing for a prolonged period not only im- 
paired marginal accounts in brokerage 
offices, but also reduced the leeway of 
safety in collateral loans held by banks 
for their own customers, 
.Accordingly, the speculative phenom- 




ROBERT A. WOOD 



ena of last autumn were repeated, with 
additional forced selling being cumula- 
tively caused until, gradually, specula- 
tively held stock passed from the hands 
of weak and timid holders, who oper- 
ated largely on borrowed funds, into the 
hands of powerful interests with stronger 
nerves who operated to a large degree 
on their own capital. 

The excesses on the selling side con- 
stituted the obverse phase of the extrav- 
agances on the buying side before the 
late lamented bull market collapsed. No 
attentive reader of financial history ex- 
pects a public which is subject to vast 
excesses on the bull side to show linesse 
and ficrfect discrimination on the bear 
side. It is apparently the rule of the 
market place for the pendulum of pncra 
to swing to extremes. 

As a inatter of fact, studies by tlie 
New York Stock Exchange indicate that 
the investor class, in swapping stock 
back and forth with the speculator class, 
usually gets the better of the bargain. 

The investor merely makes naive 
analyses of when stocks seem cheap in 
relation to long-term average earnings, 



★ 

ROBERT A. WOOD, who 
was reared "back o' the yards" 
in Chicaso, has been elected 
to his Fourth successive term as 
the president of the Chicago 
Stock Exchange. During his 
administrations the Chicago 
Exchange has grown from a 
sectional to a national 5ecur> 
ities market 
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Save Window Equipment Costs 

with VICTORIA 
VENETIAN BLINDS 

THE records of a well known building show on expenditure 
of $68.40 per window for window equipment (two sets 
of shades and six sets of awnings) over a period of 12 years, 
or $7.37 per window per year I 

The owners hove recently installed Victoria Venetians which 
ore good for many years to come with little, if ony, additional 
cost for upkeep. 

These better blinds not only saVe money but they result in 
better light, greater comfort, foster work. Thousonds of build- 
ings—offices, banks, apartments ^throughout the country 
have been mode more ottractive ond more livable with Victoria 
Venetians. Fully guaronteed. Send for booklet on 
better daylight control. 

THE BOSTWICK-GOODELL CO., NoTwdlc,Ohio 
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dividends, and assets, and he buys and 
sells accordingly. The speculator, on the 
other hand, fills his mind with more 
sophisticated patter, which happens cur- 
rently to be in vogue around brokerage 
offices and in the gossip columns. 

The amateur speculator suffers less 
from lack of knowledge than from know- 
ing so much that is not so. The scientific 
investor concerns himself less with eso- 
teric matters and buys and sells pretty 
much in accordance with changing 
price-earnings ratios. 

In commenting on the tendency to ■ 
overemphasize the immediately visible 
business news, Sir Josiah Stamp, leading 
factor in the formulation of the Dawes 
Plan and the Young Plan, on the eve 
of sailing back to his homeland, offered 
this sagacious observation: 

"I do not see any necessity for stock 
1 panic . . . stock-exchange values should 
not depend upon an immediate outlook, 
but on a long-distance outlook, and the 
long-distance outlook seems certainly to 
be as good as ever." 

I CANNOT see any statistical evidence 
that the setback in business is more than 
the conventional depression phase of an 
ordinary business cycle.- The attempt to 
spread the view that the country is in 
the midst of an unusually prolonged 
period of shrunken business activity 
originates from a desire to exploit the 
bear side of the stock market, and the 
idea gets around in the minds of those 
who are dominated by unreasoning fears. 

As a matter of fact, some competent 
readers of the business indicators think 
that business has been doing about as 
well as could be expected in the circum- 
stances, The misfortune lay in the fact 
that iK)litical forecasts, originating jn 
Washington, promoted unjustified hopes 
for near-term business. The conspiracy 
to be optimistic ir?esiKctive of tlie facts 
proved the undoing of some who be- 
lieved the Pollyanrias. 

Business really has picked up some 
from the December low point, but Uie 
gains have been entirely seasonal in 
character. 

IRRESPECTIVE of the immediate 
trend, 1 have not lost faith in the long, 
term capacity of the new and highly 
complex American business civilization 
to function smoothly and profitably 

I have confidence in the ability of 
American managerial genius to work out 
of the present transitional periods and 
into a new and profitable era 

I believe in the fmitfulness of Ameri 
, can research laboratories, which have 
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Investing in the 

Insurance Field 



THE insurance business in this country 
has grown consistently in every year for 
the past quarter of a century. It has grown 
approximately fourteen times faster than 
our population and hids fair to continue a 
rapid growth for many years to come. Insur- 
ance securities generally are characterized 
by fundamental soundness, inherent stabil- 
ity and a remarkable record of growth in 
assets, earnings and inarki-t value. 

An investment in 1920 of the same amount 
of money in shares of each of a well diversi- 
fied list of 35 leading insurance companies 
and maintained through the exercising of 
subscription rights, would have produced 
an average annual yield from dividends 
of about 7^4% and an average annual 
appreciation of about Sl% — a total of 
38^% yearly. 

United Founders Corporation hag im- 
portant investments in the insurance 



field, representing a wide diversification. Its 
holdings give it an investment intercKt, di- 
rectly or indirectly, in the business of 60 
established insurance companies. 

Unitoi Founders is also interested exten- 
sively in tlie electric light and power in- 
dustry and in other fields. It has a diversified 
portfolio of securities and controlling stock 
interest in American Founders Corporation. 
The latter interest not only represents an 
investment in the operations of a long estab- 
lished and successful group of investment 
companies, but assures United Founders the 
continuing service of an extensive economic, 
analytical and research organization. 
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UNITED FOUNDERS CORPORATION 

4 

i Tliis advertisemeiU u tits fourth of a series ontUning the investment activities of United Founders Corporation f 



134 




The Securities of 
Ohio Corporations 

which include those of many companies that are vital factors 
in the great industrial structure of the United States, have 
attracted investment capital from probably every scare in the 
Union. 

We have maintained for ycats, in our Cleveland office, an 
Ohio Securities Department, devoted exclusively to Ohio se- 
curities, listed and unlisted, which is now being used by in- 
vestors in all parts of the countty. It is supplemented by offices 
in Cincinnati, Columbus, Toledo, Canton, Massillon and 
Akron, Ohio, private wire connections and memberships in 
the Cleveland, Cincinnati and Columbust Stock Exchanges. 
Through this department we offer a highly specialized service 
in Ohio securities. 
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Members New York and other leading Stock Exchanges 
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wedded science to business, and which 
are perpetually finding new and better 
products, which tend to make the public 
dissatisfied with what they have. 

New products, new inventions, better 
and more economical ways of making 
the older commodities, and a new en- 
thusiasm for abolishing poverty by mak- 
ing the good things oi life available to 
a larger public— these high spots sug- 
gest the road to a revival of prosperity 
in the future. 
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A Partner's Obligations 

Ih^ACH partner owes to his as- 
sociate the assurance that 
business can be continued in- 
definitely, unhampered by lack of 
working capital or credit. The death 
of either ia a contingency that 
would bring up this question. At 
the same time, he owes it to his 
dependents that, in caa^ of his 
death, their interest ia the business 
can be liquidated, as required by 
law, without bother or loss. 

Unless the business has a large 
fund of ready money at that time, 
these dual obligations conflict. 
May we tcO you how Business 
Life Insurance oen be used in 
such cases for the benefit of all 
concerned? Address: 
INQtriRY BUREAU • 
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The Results 
of Price 
Fixing 



Read whaf happen! 
when Governmen-ts 
a+t*mpt to control 
commodity prices 
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THE SETBACK in business and in 
speculation belies the claim that either 
political party has a monopoly on pros- 
perity. Prosperity is nonpartisan in 
character, and springs primarily from 
economic, rather than political causes. 
Parties can injure business through un- 
wise measures, but they can contribute 
only a minor push to the forces making 
for affluence. 

And yet there is a human tendency 
to credit the "ins" with responsibility 
for prosperity and adversity. Hard 
times make for political discontent, and 
give the "outs" new hopes and improved 
prospects. 

DONT WORRY too much about Wall 
Street, which has shown that it has a 
sense of humor. 

At the annual meeting of the Bond 
Club, it took time off from gloomy trad- 
ing to satirize its own foibles and short- 
comings. Under the capable editorship 
of Jacques Cohen, broker, the Club 
sponsored "The Wall Street Mews " a 
typographical parody on one of 'the 
nation's foremost tabloids. 

♦ 

THE MOST experienced judges think 
that cheap money will prove the tonic 
which will gradually improve the busi 
ness situation. It is only slowly working 
in that direction. As a matter of fact 
all the fundamentals for better times are 
ready. Only a return of confidence is 
needed. 

Time, of course, is on the side of rc 
covery, for, inasrnuch as production has 
fallen off distinctly more than consumo 
tion, the people have been gradually 
eating into accumulated stocks New 
shortages are in the making in numerous 
lines. Even where statistics show huce 
surpluses of raw materials, the oversun 
ply is more apparent than real 

The accumulation in the hands of 
producers reflects the excessive caution 
on the part of dealers, who wiU not pile 
up stocks to any degree. They are un 
dersupplied and, as soon as confidence 
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returns, they will rush to replenish 
stocks. 

Another invisible factor is building up 
business for the future. When business 
turned downward last year, there was 
an unusually heavy inventory in the 
hands of consumers, who had antici- 
pated their future requirements by ac- 
quiring goods on the instalment plan. 
Such goods are now in the process of 
being used up. and a new pent-up de- 
mand is accumulating. 

♦ 

A QUESTION which is raised anew 
during each financial storm is who buys 
stocks during interludes of great market 
weakness. Such buying comes mainly 
from three sources; 

First, from short sellers, who take 
profits by reacquiring stock previously 
sold but not owned. 

Second, from support-buying by banks 
and financial groups, such as the con- 
sortium which functioned last autumn; 
such buying is temporary in character 
and is primarily . intended to keep liqui- 
dation orderly. 

Third, investment buying on the part 
of large and small bargain hunters, who 
wait patiently for purchasing opportu- 
nities which they feel come whenever 
there is excessive competition in selling. 

Investment buying and bargain hunt- 
ing constitute the most significant form 
of purchases, but is usually done on a 
scale downward without aggressively af- 
fecting the market tides at first. 



WADDILL CATCHINGS, on his re- 
tirement as president of the Goldman 
Sachs Trading Company, one of the 
symbols of earlier bull-market psychol- 
ogy, told me that he thought that busi- 
ness, after dragging along, would show 
distinct improvement in the fourth quar- 
ter of the year. 

Given time, he believed that cheap 
money would bring a revival of prosper- 
ity, just as dear money last year checked 
expansion. 

CLARENCE M. WOOLLEY, head of 
the American Radiator Company, who 
was one of President Hoover's closest 
advisers at the White House conferences 
in November, is seeking to put into prac- 
tice in his own company the principles 
publicly advocated at the union between 
Dvernment and business. 
Suffering from the decline in residen- 
tial building, the American Radiator 
Company, determined to fight condi- 
tions, has inaugurated a widespread 
selling drive to induce the owners of 
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CLEVELAND, mldv^ay between Nev/ York and the Mississippi, 
gives minimum mileage for freight shipments in the world's 
richest Industrial orea. Every major decision of the Interstote 
Commerce Commission emphasizes this advantage. Mileage today is 
the largest single factor in calculating haulage cost 4 Cleveland's 
position on the Great Lakes assures water freight handling of package 
and bulk shipments at the lowest rates known in the United States. 
As the center of a 500 mile circle the rim of which includes Montreal, 
New York, Norfolk, Chattanooga, St. Louis and Davenport, Cleve- 
land offers manufacturers and shippers a haulage saving that fre- 
quently means the difference between purchose of their goods and 
those of a competitor. 4 For specific data regarding this and the 
other nine prime cost factors in business, write this Bank. ©ct.co 
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CLEVELAND, OHIO 
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IF you are a manufacturer, 
Shakeproof means a sure 
way of overcoming many 
serious problems. Hundreds 
of products today, including 
automobiles, radios, electric- 
al appliances and many, many 
others are giving greater sat- 
isfaction than ever before 
because they are Shakcproof 
equipped. Wholesalers and 
dealers everywhere testify 
that this locking principle 
docs prevent loose connec- 
tions — the greatest cause of 
faulty performance. 

When every nut and screw 
is turned down on a Shake- 
proof Lock Washer they can- 
not shake loose. The twisted 
teeth bite into both the nut 
and work surface and the 
greater the vibration the 
tighter they hold. 

Test Shakeproof Lock Wash- 
ers on your own product. See 
for yourself what a great 
protection they arc against 
costly customer complaints. 
Free samples are furnished 
on request— send for a quan- 
tity today! 

SHAKEPEOOF 

^M^LockJ^her Conxpatvp 
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le.OOO.OOO homes with obsolete or in- 
adequate heating equipment to modern- 
ize their heating appliances. 

M. J. Beim, vice president and gen- 
eral safes manager, informed me that 
initial results of the campaign were 
gratifying, and indicated that sales of 
the company to this important new mar- 
ket alone would constitute a satisfactory 
volume for the year. 

CHE.^P MONEY has been gradually 
ridding Wall Street of the evil of boot- 
leg lending, which last year caused such 
widespread concern. 

With the rate on brokers' loans sub- 
normally low, there has been no incen- 
tive for corporations, investment trusts, 
trustees, and wealthy individuals to com- 
pete with the banks in making advances 
against collateral to brokers. 

Accordingly, such loans have been 
shifted back on to the shoulders of the 
banks, which have greatly increased 
their collateral loans since the beginning 
of the year. 

THE WORLD-WIDE decline in com- 
modity prices has had the effect of in- 
creasing Germany's real financial burden 
ten per cent since the Young Plan was 
formulated. 

As a matter of fact, recent deflation 
has been harmful to all debtors, and 
has, conversely, tended to help creditors. 

IN THE speculative excitement, little 
attention was paid to the distinctly con- 
structive character of the Supreme Court 
decision which unanimously reversed the 
interpretation placed on the Hoch-Smith 
Resolution by the Interstate Commerce 
Commission. 

The Resolution was intended to make 
railroad rates adjustable to help agri- 
culture and other depressed industries. 
The railroads, under the Resolution, 
were elected to become balance wheels 
of prosperity, irrespective of the effect 
of their sacrifices on their own well- 
being. The Resolution was used as an 
excuse for gradually whittling down rail- 
road rates, thus tending to impair 
railroad earning power and aedit. 

The Court held that such an inter- 
pretation of the Resolution is in direct 
violation of the Interstate Commerce 
Act. As a matter of fact, the Resolution 
itself is in violation of the spirit of the 
Act, 

The National Association of Owners 
of Railroad Securities, which wants to 
get the Resolution repealed, has called 
it "a political rate-making fallacy." 




R-S Sanitary Fountains 

Get a clear— fresh— healthful drink 
every time from the RimdlcSpence 
Vertico-Slant Fountain. 

The slight slant stream prevents 
water from falling back upon the 
jet. Lips cannot touch the R-S 
nozzle. 

Sanitary Drinking Fountains, 
Bath and Plumbing Fixtures and 
Supplies are included in the R-S 
line. 

RUNDLE-SPENCE MFG. CO. 

76 Fourth St., Milwaukee, Wise. 




Consistent with 
good management 




Architects, engineers and builj. 



ing managers who 



specify 



genuine Jenkins -Diamond" 
Marked Valves aa upon ,hat 
far-sighted policy which recog- 
nizes the ultimate economy c.f 
superior fittings and equip, 
ment. The economy of jen^in,, 
is the economy of long, effi. 

cicnt valve performance 

Jenkins Bros., New y^j^j.' 

Boston, Philadelphia, aicago' 



Jenkins 

VALVES 

Since 1864 
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WITHOUT 

BENEFIT 
OF BONUS 




A NEW INDUSTRY EVERY THREE DAYS LOCATES IN 


P 


EDMONT CAROL 


NAS 




MANUFACTURERS who build planli 
in PiEdmont Ciirolinia^ bring them here 
beMu« cJ hfliic dnd PERMANENT 
ddvdntdgen- La^t ycdr 127 new Utto- 
tics wtrc locdtcd in ihis tcction^-one 
every three d*ys^<3rTd U is fknibtful if 
A lingje one of theni rtccived drry 
bonus, (dx exemption^ free site oriimi* 

In the reston'i Icdding industry, 40^ 
more n^ew Cdpital was mvettcd In iHis 
^tindful C^rdirid counsel than fn Ehe 
reit fl? the entire South. ObvjQij((y rto 
drtlfi^idl — dnd lempofdry — dimuUntt 
«fc needed to d«urc tht continued 
^ dcvcbprnent of tha wed 1th -producing 
region. 

So rndrled dre (he obviouc beneRti of 
Piedmonl Cdrolinas thdl m the coldctt 
of engineering repofii ihey (tdi>d out 
in ftrikins contrdit ; 

1. HEfiE fS A REGION ihdt for 
d decide hsi beefi developing rndm- 
Ifidlly— d fdcr tHdt tettifiti to the 
soundneti of iLs under! y^ing founditions. 

2. RAW MATERIAL sourtei 
4ft weir developed, on e production 
bdiis. Vet yn dlma$1 every line the 
4v«iUble supplies dre prdcticdlltr 
untouched^ 

3. A RESEKVOIE of dmbiilovf, 
productive Idbor is iXiW worimg on 
jtndll Piedmont iorms. The^e men dnd 
women are neither the cjclreme indi- 
vidudJidf thdt inhdhrt iodcceisiblc 
and thinly settled sections of the coun- 
try nof the undmbttious type? found 
where things drc itdgnant. They dfe up- 
Stdndjing d^nd energetic, and welcome 
^e gredter stability dnd Idrger hitufe 
offered by induitry. 

4. ABUNDANT ELECTRICAL 
ENERGY, Idrgely developed from' 
water power dFid amply reinforced by 
itedm-genefdtlng reserves, is dvdildble^ 
fftn in many undeveloped tectioni. 

5. GROWTH, development 
4ni progreis ol the territory oHer 
dppdrenily limiileff opportunitres for 
eiontirvued erihdncement of vdluct< 

WHAT UNDERLIES THESE 

ADVANTAGES? 
Other sertiOM offer rdw in4tcri4l tup* 
plies, Idbor dwditing tndLAtridl employ- 



menlj dnd dvdildble power. The unique 
ddvdntageii thdt Piedmont Cdrohnds 
offers aref redtcf df^dmore funddmentd!: 

1. A BRACfNG, dry, hcdithful 
and invigoreting upldnd clemdte. 
Summer (empcrdtures equdi tha&e of 
iXnAhttn New York ^nd Pennsyivjnid, 
but with lOtolS^fl less humidity. Mid- 
summer niahtt dre dlmott inwdridbly 
cool drvd comfortdble. Winter tem* 
perdturcs «rt muld and equable. 

2. A POPULATION predom- 
indntly white, drdwn from the rscidl 
stoclti thdt settled the Nijtion, rein- 
forced by hedvy migrdtJOnsfrom north' 
em dnd e«Mem jeciions of the U. S. 
A number of Cdrolind towns and even 
counties bedr the ndmes of pIdCCi 
thcte groups left "up North". 

3. A STRATEGIC LOCATION 
within pconomicdl mdrlceting reach of 
the Idrgest consuming centers of ihe 
country. Piedrfiont Cdroimdi ii over- 
night from New York C'ty dnd wiihin 
dn equdt radiui of over 66^ of the 
totdl ndtional buying power. (An iden- 
tkdl circle, centered on the chref 
AHdntic sedporti, redchcionly44% of 
the rutton't purchdiing power.) 

These 4re PG!MANENT ddvdntdgct. 
They will not be offset in a Few yedrf. 

Uftltil nature mdVes more southerfy re- 
gions eooler and less enervating*- 
untit vast dnd unforeseen economic 
chdnges deprive the Etit and Middle 
West o{ their tremendous purchdsmg 
power— dnd until twice 6s many of Jts 
men and women are employed In in- 
dustry ds at present. Piedmont Caro- 
linas w)il continue to offer Urge inccn- 
tlvei dnd dttrdctive rewdrds to the 
indnufdcturer who wodd procure for 
his business a monopoly o/ ddvdntd^ 
not obtdindble elsewhere. 

FACTS— the fdcts, detdited *nd com- 
plete, dre in this boob-H£0WONT 
CABOLINAS, VKfH VEAITH AVAItS 
VOLL Sent on rcQueri to business evcc- 
UtEves, it is fOOd reading for those to 
whom cofflpetil ion a nd con itantl y riS4 ng 
costs are dn ever-present nightmare, 
Addrt^j^ please, Industrial Dcpanment, 
Room 105, Power Boildins, Chdflolte, 
N.C Your request will rcce>ve prompl 
and courteous attention. 



■DUKE POWER COMPANy- 



tl SOUTHERN PUBLIC UTILITIES CO AND QTHER ALLIED INTEBESTS 



SALES ACTUALITIES 



Not mere wies Opportunities Invite 
m*nufdclurers here. Almost tmbehev. 
dbfe are the market fdcls about Pied- 
monr Carolinjit — "most progressive 
Kction of the South.'* 

LEATHER and leather prod- 
ucts Kdve 4 Idr^e and steady idle here 
— both mdss msrStet goods dnd leather 
product}, luch as rolls and bcftins, 
u^ed in indoitry. Caitfe dre shipped 
out of the region by the tens of thou- 
sands, Tdnbarlc and Ldn-wood dre eX' 
ported by thousdnds qf carloads. And 
BO'/o of the feather ^^^ods used here 
is brousht in from other itdtct. 

TTRES for the large and rap- 
idly expanding number of caa diid 
iructsowmed in the South make this an 
important mdrlet. The gcogrdphiCdl 
center of southern trre consumption i> 
in Piedmont Orol^nds, Tremendous 
qudntiiies of fmeit qudUty ^ord tire 
(dbrit are mflde locally- TJreand rubber 
mdnufacture here hdS been outvtand- 
ingly lucceuful. Yet only of the 
rubber ^oods purchased by the Caro- 
lines alone is of locat manufdcturt. 

METALS, CLAYS AND 
EARTHS dbound in the Cafolinds to 
such^n eiftent and in ?uch wide variety 
that thishai been cdlled the "Mineral 
Boil of the Nation/' Yet^o evtentively 
are they eKporied lo other leciioni of 
the counEry to be made up rftto finished 
lorm that fully 73%of all Such products 
uied here have to b< brought in frpfli 
other stales, 

MACHINEJEV for Pied- 
mont Carotinas' factories is almtot en- 
tirely imported. The (reight bill on such 
Imports anrounts to a t/emendoul &uffl 
yearly. Local manufactufefs of machin- 
e^y, milt su ppl iti, and r e pa i r par ts show 
lustflined fl-ctivity, contjnuout dem^fKi 
for iheir output dnd handsornc proRu. 

IN ONLYTH REE CLASSES 
OF INDUSTRY, do the Carolina^ al 
prevent produce more than ^ey eon* 
sumc. The natural manufacturing econ- 
omics of this lection aft gredt enough 
to insure ready sales RiGHr HERE of 
flwny kinds of gpods, for years to comt 




MONT 



(f'lien writing ta Dunt Powim CoHFAiiT pintt mrniien t/alim't Butiwtr 
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^THIS is one of a series 
of editorials written by 
leading advertisins ""en 
on the general subject 
of advertising 



The True Test 
of Ad vertising 



THE true test of advertising is what 
it does, not how it looks. 
This battle of the markets de- 
mands high-powered advertising 
—advertising that arrests the attention 
of the millions, convinces them of the 
merit of the product, and the greater 
satisfaction it will give, not only in com- 
parison with similar products, but witli 
wholly unrelated products. 

In one of the leading industries man- 
ufacturing an article consumed by the 
millions, the competitive manufacturers, 
through their advertising agencies, for 
yrais tried to see who could produce the 
cleverest copy and most attractive pic- 
tures. Copy chiefs and art directors 
patted themselves on the back as they 
brought forth still cleverer copy an'l 
still prettier pictures. The market was 
won by the advertisers who spent the 
most money, but the results were not 
commensurate with the advertising ap- 
propriations. 

Finally one of these manufacturers 
concluded that beautiful advertising was 
an expensive luxury. He determined to 
make the only test for his copy it-, effect 
on sales, day by day, and year after 
year. 

A new campaign was developed based 
on fundamental principles of salesman 
ship-in-print that for years had success- 
fully built great advertising successes 
In four years this manufacturer has 
quadrupled his sales, reduced his unit 
cost of sales and left his competitors all 
far behind. He is making new sales rec- 
ords m a year when many manufac- 
turers are m the red. 

It is significant tiiat the manufacturers 
who are not worrying about "the denres 
sion of 1930" are largely those who are 
using the same character of hard-boiled 
sales-buildmg salesmanship-in-print ' 
Frank H. Fayant. Vice President 
Lord & Thomas and Logan 



NATION'S BUSINESS for August, 1950 



H NA-: 

I NOW Ckuhber. . . 

PP AS DAINTY AS S1I.K 

^ cA rwmkabU Gmdr'uk dcA^elopnmt that oMs new s^U to rMer products 



THE DEL RIO oi< 
ford U one of th« 
fn«ny ■mart foot- 
wear nyle* dwel- 
oped hy Cioodrtch^ 
It trelghi but a few 
ouncee. 




THE MOIRE PATTERN above iUusiratea the delkaey and dainiiness of effect 
achieved by Goodrich for its rubber products. At the rif'bl are shomn two extremely 
popular Goodrich bathing caps characterised by striking freshness in design. 



BATHING caps of rnbber . . . with the 
shetti of sallo and the texture of 
finest fabrics. Hot water bottlee of «ui^ 
pttMtng (lainliit<;8B . . . with cobwebby pat- 
terns and paetel colors. 

Shower boots and beach shoes with 
tbe grace of an evening slipper ... the 
color Tariet; of fancy leathers. . . and the 
prac^ liability that only rubber «an give! 

These are j tint a few of the amazing con- 
trlbutions Goodrich has made to ftt^ lc 

For it is the purpose of Goodrich not 
only to aid induelry, but to fosler enler- 
pri»e. ViU rubber, with the daintinesA 
of allb, open new markt^ts? Goodrich 
responds with both Icxture and rolorl 

Can an ordinary household article be 
made less commonplace? Goodrich re> 



plies with beanly where only utility 
reigned before. 

Can bad weather footwear be put in har- 
mony with Paris fashions, dainty frocks? 

Goodrich relegates clninsy OTereboes to 




Water bottles arv no lonHiir merely utlU- 
tarlen, Ihanka to Goodrich. Thv bottle dtKjve^ 
In sunburBi pactcrn. Lumt^ Ln numeruu9 colonic 



the backgronnd— carrtec a woman smart- 
ly shod thrtiugh tbe worst of weatberl 

Fur Cooilrich technical men are magi- 
cians in rubber. They know its qnalitiev 
Its possibilities. In the years they have 
devoted to studying rubber tht^y have 
f»m piled moHSes of priceless data that 
moke each new problem easier. 

Through the Goodrich Industrial R» 
search Ciinimillee,al]of this information, 
as well as the findings of further Good- 
ricb Kliidics, arc made available to the 
indtis trial and business world. 

Executives are invited to correspond 
with the Chairman of the Gommittee, 
who is glad to inRltlule spi^ial research 
whenever practicable. Goodrich, Cstoh 
lishcd 1870, Akron, Ohio. 



FOOTWEAR-§lJI%DRIE*$ 



B.F.Ooodric]i 



Goodrich now tnanofoclures over 32,000 rubber articles, representing more than a 
thODSaad disUnct rubber producis — Goodrich SUvertowns • Zippers • Rubber Foo^ 
wear ■ Drug Sundries ■ Soles < Heels • Hose • Belting • Packing • Molded Goods 



Whtn mittHg to G«OC«eM Iiioui-ntliU. Rnuirn CoiiiiiTntK fJca/r mtnlion Nmien's Burinni 
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Here is how Cheaply you can 
now 'Jelephone to other Pities 




The telephone takes you "there and back" in 
minutes. You can transact business over thou- 
sands of miles without leaving your desk. 
"See" as many people as you wish. Give or 
receive a definite answer immediately ... at a 
saving of time and money. 

There are two kinds of out-of-town calls; 
prson-to-person — when you ask the operator to 
summon a specific person to the telephone; 
and station-to-station — when you will talk with 
any one who answers. Station-to-station calls 
are cheaper. The charges can be reversed with- 
out additional cost on person-to-person 
calls and on many station-to-statlon calls. 

Features of Bell Telephone service 



luence 



er 




which arc of particular aid in sales work 
include the Ksy Town Plan, for covering terri- 
tories from key cities by telephone r,^ 
Calling Lists, for putting through any numb 
of calls in rapid succession . . . Crtdit Cards 
which make it possible for traveling rcpre' 
sentatives to charge their telephone calls to 
the home office. 

Doing business by telephone widens the 
sphere of your activities. There have been four 
reductions in intcr-city telephone rates durin 
the past four years. The average Long Distance 
call goes through in approximately two 
minutes. Bell Telephone service is Quick 
, . . Convenient . . . Inexpensive. 



